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^  record 

o£* 

iecimues 

For  those  desiring  to 
l.ccp  a  record  of  their 
securities  ^\c  have 
prepared  a  convenient 
SECLRITY  RECORD. 

In  ttii«  cp.n  he  cn cored  the  n  niic, 
date  o!  purcha  c,  innount,  price, 
unnujl  inronic.  time  ot  intcrett 
or  dicidcnd  payment,  maturity, 
etc.  liiji^l-icniablc  to  iccurity 

holder  . 

C  .  /  •  of  the  SECl  R/TY 
RIj  (!!<D  fotni  mil  be 
glojiy  .'cnt  on  nwest. 

A.E.  AMES&CO. 

Transportation  BuildinK 

ro.oN  !V!ONTREAL  vo. 


The 

Greenshields 

Catalogue 

describing  and  analyzing 
.39  representative  Can> 
adian  bonds  and  stocks 
of  highest  grade.  Giving 
all  the  information  as  to 
each  security  that  a  buyer 
will  require. 

The  securities  analvzed 
in  this  list  constitute 
what  we  consider  the 
most  desirable  invest' 
ments  of  difierent  types 
available  now  in  the 
Canadian  mailcet. 

UVtts  Sowfoy /sr  Catakagm*  A 

Greenshields  &  Co, 

ITr>lrrt  ia  Ouiadian  Bond  ftraas 
Mea^bers  Mootraol  Stock  Vrthmntm 

Moatreal :  1 7  St.  John  Street 
Toronto:  14  Kias  Str— t 
Ottawa:  Cencral  Chaanbaia 


CmiADA  FIOUR  ills 

Company.  Limited 

8% 

Preferred  Shares 

Carrrinjt  a  bona.  !■  roniaion 
■terk. 

A  hb-'ic  indti.try,  well  locat'd, 
rr.tabll.'hcd  for  over  tO  ycar.a 
BTifl  shou  ingr  exceptional  c«rn- 
inp  power  throuftb  <ho  roni- 
biiialion  of  sound  inanaBcmenl 
find  low  rn.pltalir.ation. 

l.et  $rnd  you  full  particulars. 

RICE,  GIBSON  SCO. 

In.pstmpnt  Serurittn 
MrHNNON  BLDG..  TORONTO.  Onl. 


Brompton  Palp  *  Papfr  S’.  Mrh.  19.19 
Canadian  Lt.  S  Paw,  5’.  JoI.t  1949 
CUcoutimi  Pnlp  fl'e  .Inly  1943 
Howard  Smith  Paper  7’.  Jan.  1941 
Montreal  Ibibiic  Service  S's  Mch.  1942 

FREDERIC  H  HATCH  &  CO. 

74  NY  q^^-^H:BS<»rino 


William  Davies 
Company,  Inc. 

6%  First  Mortgage 
Gold  Bonds 

TTie  holder*  of  6%  Bond* 
due  1926  of  the 
Davies  Company,  Limited, 
may  anticipate  tedempcion  of 
their  Bondis  at  105  and  accrued 
interest  by  exchanging  them 
now  for  this  issue  at  99  and 
accrued  Interest. 

The  Dasde*  Companies  are 
the  largest  packers  of  hog 
products  in  the  British  Empire, 
and  the  fourth  largest  export¬ 
ers  of  hams  and  bacons  on  the 
North  American  Continent. 

Products  of  the  Company  are 
distributed  throughout 
Canada,  the  United  States, 

'  England  and  Continental 
Europe. 

Present  capacity  1 ,900,000 
head  of  livestock  per  year. 

Particulars  on  application 

NESBITT,  THOMSON 

and  Company,  Liinited 

145  Sc.  James  St.,  Montreal 


2 1  Sf.  John  Sln*pl 

MOMRKAI. 


1  iuiitcJ 


BRITAIN  LOOKS 

FOR  EXPANDING  I  Montreal  Tramwavs  Company 

EMPIRE  TRADE  First  and  Kefiiiiding  Mortgage  5%  Bonds 

_  i  Uuc  July  1,  1911 

This  Development  Will  Also  Be  ^ 

FlowT“i«im«t  ’“•’'•urity  of  tl.o 

Dominion  —  London  Pleased'  Montreal  IVainways  Company. 

With  Canada’s  Industrial  and 

Trade  Position.  I  Price  on  Application 

( I  runi  lli(“  London  Rnrriiii  of  The. 

Kiniincia'  Timos.)  I  U  •  g-t  a  o 

London  I  ho  row.  from  ranstla  llarriSa  T  OF  1)08  Li  O  m  D  a  11  V 

I'olati.p  to  the  siiuation  indii.stiiaL  *' 

and  finaneial  -i?  lec.irdPd  in  1-ondon  r>  ■  .j.  I  1  >  1  iiiiilcJ 

a?  indicating  a  LaoraMt  outlook  ini  rM.  JOIlli  .''ireei 

ih.,'  Dominion.  One  Iradi.m  London'  MOiNTRKAI. 

linancial  .journal  dexote?  it«  princl-' 
jial  leader  to  ilie  present  economic  | 

IKisition  in  Canada,  and  makin.g  — _ ' '  '  .  ' _ 

marked  reference  to  what  it  de-l_ _ 1 _ 

.'■crib'.'!  as  •'cncouracina  considera- 1  “  - "  - - - - '• 

tions.  "  Thi.s  ;s  in  line  willi  the  pre-i 

;";!cK„r New  Head  of  C.N  R.  Knows 
;  What  to  Expect  in  Canada 

memhered  that.de.spiic  ihe  practical  1 

cc.“sation  of  I’anadian  borrowing  m  -  cciiy/iiv/-  ,  r  i  i  .  o-  i  i  n 

London,  since  the  war.  IJriii.sh  capital'  A  the  correctness  ot  the  cable,  bir  Henry  1  horn- 

still  luedominates  in  (  anadian  en-  JLk.  ton  is  under  no  delusions  as  to  the  nature  of  the  diffi- 

toi'iirise.  and  when  the  exchange  s1t-  culties  which  will  confront  him  as  general  manager  of  the 

nation  is  again  norma!  the  immense  Canadian  National  Railways. 

ilow  of  British  money  to  trie  Domin-  r  i  i  i  r/.  .  . 

ion  will  be  resumed.  1" urtherniore,  he  proposes  to  overcome  these  difficulties 

Canadian  trade  returns  foi  the  first  — Of  some  of  them — and  not  to  allow  anything  to  interfere 

liair  of  1922-1923  have  aroused  aiirprc-i  with  the  carrj'ing  out  of  the  businesslike  policy  he  has  forma 

ciatice  comment.  It  is  lecogni/cti;  Inted  for  the  national  system.  He  is  reported  to  have  said: 

that  the  improvemenl  is  clue  to  a  "N'-o  i  i  -.i  .l  .  -i  t-i 

great  extent  to  the  exceptional  hat  -  ^  ^  sD  'ggle  with  the  patronage  evil.  Tne 

\csi.  which  appears  to  have  l>pen  i  '‘oie  Yoo  spend  in  avoiding  politics  is  the  price  you  pay  for 

marketed  with  unusual  rapidity,  u  government  ownership.  On  the  other  hand,  one  neecJ  not 

is  pointed  out  that  the  revenue  from  fear  what  he  knows  is  coming.  I  was  warned  at  Ottawa 

the  crop  will  .stimulate  trade  ceiicr-|  ,vhat  1  would  have  to  face.  ” 

allv.  though  perhap  to  a  lesser  (ic- '  -y,.  .  i  .  i  i  i.  i  i  .  c-  i  i 

erec  than  the  figures  suggest,  as  n  sounds  good.  It  shows  that  Sir  Henry  s 

SiiTAt  ptirtioii  of  tin*  larinci','^*  roroipis  expectations  are  not  based  on  tne  belief  that  he  will  be  al- 

for  crops  wiil  haivc  to  be  devoted  to,  lowed  to  run  the  ro'd  as  he  would  run  a  privately  owned 

liquidating  loans  contracted,  which.  road.  It  also  indicates  that  he  has  not  accepted  his  posi- 

howexcr  should  ease  the  credit  situa-  tio„  3,  head  of  the  C.  N.  K.  under  the  impression  that  gov- 

flopefiil  Indication.  ernment  ownership  and  operation  are  superior  to  private 

ownership  and  operation. 

Great  Britain  and  Canada  is  hailed!  "itroducluvn  of  economies,  he 

with  satisfaction  here.  .Nnothrii  •’^aid:  Wherever  duplication  exists,  there  will  h'  consoli- 

hopeftil  indication,  particularly  af-  dation.  always,  of  course,  with  an  eye  to  the  country's  future, 

feeling  (iieat  Britain.  Is  to  be  found  It  is  sometimes  not  advisable  to  scrap  what  already  exists 

in  the  effect  which  the  Lordney  t.ir-  even  ihough  one  would  not  have  brought  it  into  being.” 

I  iff  is  producing.  L^ced  with  a  mu-  r  .1  ,  .  .  .1  .  1 

sidrrahle  dislocation  of  its  external  *  slalemcnLs.  the  taxpayer  may  draw  a  mea- 

trade,  owing  to  the  operation  of  cure  of  comfort.  C  leaily,  Sir  Henry  is  not  of  the  opinion 

(Continued  on  Faice  7)  that  because  lines  exist  they  should  be  operated.  He  pro- 

-  po.ses  to  eliminate  duplication.  'l  et,  he  is  apparcnllv  ready 

MORE  STOCK  DIVIDENDS  jiistiiirr!  l-v  ilir  |>rosp«<  ts  for  the  fiUtiro 

BY  STANDARD  OIL  CD’S  . ,  "  can  be  nothing  but  approval  of  this  prograiiime — 

_  f'l  least  in  iheoi’/.  What  will  lake  place  when  it  is  put  into 

New  York.  —  Special  iru'ctiiigs  of  praclite,  lemaiii.'  to  be  seen.  We  fear  ll  lat  the  se'  tion.s  di- 

.stockholders  of  the  .Magnolia  I’ciro-  rectly  served  by  the  linos  he  eliminates  will  have  something  to 
iptim  (  ompany  and  the  Naii'iiuil  I  iiel  say  about  the  oiretalion  of  our  great  national  railway  system, 
tias  Company,  niemlicrs  of  ttic  Stan¬ 
dard  Oil  family,  have  liicn  called  for  - -  - -  — - -  - 

the  purpose  of  <on.'‘idf  ring  the  ad-  rws  j.  *0*1  r’'  1 

visabiliLv  of  increaMiiR  the  capita)  1  radiiiSF  111  KigHts  reaturcd 

stock  of  tb'  companies  so  that  dtrcc-  ^ 

tors  may  in  the  near  future  make  a|  il/ja T •xlLr 

s{}ccial  stock  dif  hiirscincnt  to  stock-  j  OltACtV  iVlailvcL  Oil  06L  1  AIK 

“'shareholders  of  ..be  Magnolia  of  OtHcr  NcW  DeVelopmeiltS 

Petroleum  t'ompany  will  meet  on - — - - 

December  2  at  (lalvcsloti  to  vote  on  Itcvelopiiien’?  arising  Irom  new  lioii.se.s  ami  c  wry  |;m  r  iiroiioriion 
a  proposal  to  increase  tbc  company  .s  sioi-k  ‘iR.sni  s  aii«.  tiaiing  the  i.s.'^iies  of  them  land  ;iiraiigiil  to  increase 
capita.l  stock  from  .5129.Pb".0fHi  to  sell  e\--rights  )>ro',idri|  tlio  oiitstanri-  their  holdings.  In  doing  m>,  liovi  • 

.Xlgil.onO.df'P.  so  that  Mie  trustees  may  ;  jj^j.  features  of  i.lie  wi'ek's  traditig<m  ever.  liiey  re.-ifhed  tlie  limit  of  ilieir 
declare  a  .stock  dividend  ol  50  Per  ^  local  market.  Two  of  the  leail-  resources  and  on  this  account  many 

Ing  securities  were  affecteil  and  from  of  them  felt  fliat  ihex-  would  not  lie 
Direeto's  of  the  National  T  uellras  ,hr  'gti-.-r  f  m  0,1.  ..nio  to  o,.i.eo-ii.o  1, . 


AURMING  LOSS  | 

BY  EMIGRATION  {  City  of  Montieal 
IN  NINE  MONTHS 


New  Head  of  C.N  R.  Knows 
What  To  Expect  in  Canada 

ASSU.MING  the  correctness  of  the  cable.  Sir  Henr.v  Fhorn- 
ton  is  under  no  delusions  as  to  the  nature  of  the  diffi¬ 
culties  which  will  confront  him  as  general  manager  of  the 
Canadian  National  Railways. 

I' urtherniore,  he  p’loposes  to  overcome  these  difficulties 
— or  some  of  them — and  not  to  allow  anything  to  interfere 
with  the  carrying  out  of  the  businesslike  policy  he  has  forma 
Inted  for  the  national  system.  He  is  reported  to  have  said: 

't  es,  I  expect  a  stinggle  with  the  patronage  evil.  The 
lime  you  spend  in  avoiding  politics  is  the  price  you  pay  for 
government  ownership.  On  the  other  hand,  one  need  not 
fear  what  he  knows  is  coming.  I  was  warned  at  Ottawa 
what  I  would  have  to  face.” 

This,  at  least,  sounds  good.  It  shows  that  Sir  Henry's 
expectations  are  not  based  on  the  belief  that  he  will  be  al 
lowed  to  run  the  ro  'd  as  he  would  run  a  privately  owned 
road.  ll  also  indicates  that  he  has  not  accepted  his  posi¬ 
tion  as  head  of  the  C.  N.  K.  under-  the  impression  that  gov¬ 
ernment  ownership  and  operation  are  superior  to  private 
ownership  and  operation. 

On  the  question  of  the  introduction  of  economies,  he 
-said:  "Wherever  duplication  exists,  there  will  h'  consoli¬ 

dation.  always,  of  course,  with  an  eye  to  the  country's  future. 
It  is  sometimes  not  advisable  to  .scrap  what  already  exists 
even  ihough  one  would  not  have  brought  it  into  being.  " 

brom  these  slalemcnts,  the  taxpayer  may  draw  a  mea¬ 
sure  of  comfort.  k  leaily,  Sir  Henry  is  not  of  the  opinion 
that  because  lines  exist  they  should  be  operated.  He  pro- 
po.ses  to  eliminate  duplication.  'l  et,  he  is  apparently  ready 
to  continue  opciatioiis  even  at  a  Io.hs  where  such  operation  is 
justified  by  (he  prospei  ts  for  the  luturc. 

I  here  can  be  nolhing  but  approval  of  this  programme — 
al  least  ip.  iheoi’/.  What  will  lake  place  when  it  is  put  into 
practic  e,  remainr  to  be  seen.  We  fear  that  the  se<  tion.s  di¬ 
rectly  served  b}  the  linos  he  eliminates  will  have  something  to 
say  about  the  oireralion  of  our  great  national  railway  system. 


Finamitifi  Veir 

Ventures  Outside 


Recent  devrlopnients  have  in- 
dicated  that  it  is  always  easier 
to  finance  new  propositions 
outside  of  the  centre  in  which 
they  are  located  than  to  place 
them  with  investors  who  are 
right  close  the  undertakings. 

hen  It  was  found  impossi¬ 
ble  to  sell  Detroit  United  Rail¬ 
way  stock  in  Detroit  the  pro¬ 
moters  rarnr  to  Montreal  and 
had  little  difficulty  getting  a 
market  for  it.  Later  on,  when 
1  oronto  people  would  not  look 
al  their  street  rtiilway  security 
a  ready  market  lor  it  W'as  found 
in  the  l*rovince  of  Quebec. 
More  recently  when  difficulty 
was  experienced  in  effecting  the 
sale  of  the  securities  of  the  new 
Mount  Royal  I  lotel  in  Montreal 
itself  a  good  market  was  ob 
tained  for  them  in  I  ortAiilo  tniiYl 
throughout  Ontario. 

In  the  last  few  munth.s  two 
or  three  propositions  on  a 
smaller  scale  have  .shown  the 
same  trend  and  in  SA)nie  of  the 
smaller  Ontario  tA»wns  industrial 
interests  state  it  is  practically 
impossible  to  get  any  local  help 
at  all.  notwithstanding  the 
benefit  that  the  undertakings 
are  going  tf>  be  to  the  centres 
in  which  they  are  located. 


FARMERS  REQUESTING 
RENEWALS  OF  CREDIT 


Trading  in  Rights  Featured  ; 

Stock  Market— Street  Talk  I 

of  Other  New  Developments  ; 


Estimated  40,000  Have  Left  the ' 
of  the  Country  in  That  Period,  With 

Major  Exodus  From  Western' 
Provinces  —  British  Columbia 
and  Maritimes  Also  Contribute 
to  Heavy  Total.  ' 

I'Kroiii  tho  Offawa  Ulireaii  of  I  he  I 
-awi  T-k  o  a-i  X7  Flnnnoial  Times  ) 

t-r  aJ,l.  IJ  ct  11  ▼  Ottawa, — That  the  imniisarlion  sit- 

*  nation  is  beglnninR  to  attract  the  at- 

<' P  R  tention  of  the  Covcininent  is  indi-,’ 

^  si'Pff^stion.s  bcinst; 

lOKOINlO  tlifown  out  from  official  quarters' 

that  a  member  of  the  I’abinet  who] 
shall  devote  bis  whole  attention  toj 

_ _ _ _ _  **'<'  subject  shall  be  appointed  from  ' 

amons:  those  now  In  the  Goveminent 

I _  -survey  of  the  pre.ss  of  the  Domin- 

ion  in  the  past  few  months  will  | 

I  HtUltieitlfl  New  quiekly  convlnee  anyone  that  this  ’.si 

Ventnrtxi  Ontvidp  Gne.Mion  before  the  Gov-! 

I  itlTUteS  UUTSUIL  einment,  After  nearly  a  jear  of  tiie! 

new  administration,  it  must  be  ad-j 
Keceiit  drvrlopments  have  in-  mitted  that  no  lU'ac'tieal  steps  Iiavej 

dicated  that  it  is  always  eu.sicr  .vet  l>oen  taken  to  deal  with  the  .«nii-  I 

to  tinaiire  new  propositions  .icct.  The  matter  of  population  is  j 

out.side  ol  the  centre  in  which  even  more  important  than  tho  offi- 1 

they  are  located  than  to  place  eial  census  and  immisration  fi?lll'e.;j 

them  with  inve.'jtors  who  are  indicate,  disquieting  as  they  arc.  | 

right  close  to  the  undertakings.  ,  I 

IX'hen  ,t  was  found  .mpos.,,-  ,  .xiihough  the  facts  Have  not  lul.i- 

ble  to  ,e  l  Detroit  United  Rail-  ,  \inoyyu.  it  tn;,-  Im'I 

way  stock  in  Detro.t  the  pro_  Financial  Times  ibati 

moter.,  came  to  Montreal  and  . 

had  little  dillicultv  getting  a  .  ■  I 

market  for  tt.  Later  on.  when  ‘  ><  I)»la<Ion  at  an  alarmillc  rate, 

Toronto  people  would  not  look 

,  ,1  •  .  .  1  .  No  officiiu  of  ' 

al  their  jitrcft  r*Tilway  securitv  .  ,  .  .  i 

a  ready  market  lor  .t  was  found 

,n  the  I-rovince  of  Quebec.  '  S""''  lUlt hont.t  tin,;  1 

More  recently  when  dilficulty  'hirty  and  forty  tl.onsand  . 

was  experienced  in  effecting  the  |  ana,  1. tins  i.i\c  gon a  to  llic  I  nited  i 
sale  of  the  securities  of  the  new  '  I  tIS  .'<at,  im  tiding  n,*aii.\  . 

Mount  Royal  Hotel  in  Montreal  I  bU  ty  |boU.'!and  from  the  Western  | 

it.self  a  good  market  was  ob  I'fovincp.s.  The  cvndtls  from  the 

lamed  for  them  m  I  oroolo  and  Maritime  Provinees  has  also  set  in, 
throughout  Ontario.  again,  and  over  five  thousand  bate 

In  the  last  few  inonih.s  tw.,  across  tile  border 

or  three  propositions  on  a  tins  .teat*. 

.•tmallrr  sta  r  have  .^huwn  iKr  I  < 'oIoiipMV  TL  Foster  Term  I  ly  stal  - 1 
sainr  trrnri  and  in  .4onir  of  the  *  Jt(l(Il  OS.®'.  lioJoi  C  tlin  studpuls 

i^nialler  Ontario  townn  indui^trial  ^  IliversiVy  of  ITritlsh  Follllii- 

inlrrestft  statr  it  is  practically  k'*’  *kaf  177.601  pupHons  dop.irtori 

impo.ssiblr  to  get  any  local  help  I  fi'om  that  province  in  the  past  ten 
at  all.  notwithstanding  the  vpat  s.  In  that  .vast  province  al- 

henefit  that  the  unde, takings  most  .1J1  empire  In  itsetf.  a,nd  with 

are  going  to  he  to  the  ce,  tres  evcivtlilng  lo  aittract  the  immigrant 

in  which  they  are  located.  tliere  are  HOW.  according  to  tllC 

IHSII  CCnSlIS,  11  Ijt.tlc  OVCr  IlUlf  9  mli- 
~  IIqP  people. 

FARMERS  REQUESTING  I 

PCIJCWAA  C  nr  PRrniT  ^'a-"ada  towards  immigration  since 
Ul  OULUI  I  I|,e  war  lias  probalily  lieen  dnr  lo  a, 

- :  <-onsidi>rablc  extent  to  a  flesiri'  not  to  I 

( I  roiii  the  Taroiiti)  Itiirenn  «,i'  The  coiih'  in  conriici  will,  the  snsi-epli- 

I' iiiHiiciiil  Tinicy,)  I  hilil  ics  of  organi/.cd  laboi'.  w  l,icliiias 

Toronto,  licporls  to  the  in-ad  of- ' oppo.sed  the  entrance  of 
Tiers  of  banks  in  this  city  slate  llml  "tore  people  to  fanada.  It  Is  noted 
iniiiv  of  tlir  farmers'  loan-;  wliicli  Moore,  who  is  now  in  l.ti- 

lii'.c  i.een  paiil  np  as  a  rc;-nlt  of  the  '"h' -  iMache,|  to  a,  goxrrnmcnl  mis- 
evc,  licnl  cons  of  the  n:,<r  so:..,,.,,  ■'^'<.11.  .,nd  who  on  )tis  r<  liirn  will  be 


5'y4% 

BONDS 

Ihic  Isf  March,  19.32. 
f>ciiomination:  fl.OUO. 


Price:  100  and  Interest 


DOMIiVIOiV  ScCITBITlBS 
COKPORATlOiy  UAVrrBD 

CANADA  LIFE  BLOO  .  MONTBrAL 


Dominion  of 

CANADA 

5'/, 

Renewal  Loan  Bonds 

Due  Nov.  1,  1932 

Price:  100  and 
Interest  Yielding 


Canada  Tr\istG> 

14  KINO  Sr  FAST  BDRON  TO 
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G^rx  Manew)*!  M^r  Bond  D«pr 


iriiiy  of  tlir  farmers'  loan-;  wliicli 
li!',c  iteen  paiil  np  as  a  rc;-nlt  of  tl,e 
e\<'i  iicnl  eioiis  of  the  pact  .'•'■ason 


;  *  NJiP] ' 3it' n|iii 


line  been  aceonipni'iied  lo  r  iptesls  i  *  *  ana.dinn  National  dlrector- 

for  renewal  credits  to  l.e'aiai'ed  of  "’T'led  away  .some  miner.s  who 

almost  imraediateiv.  In  the  West-  ">  , 

ern  .seeti.m  of  the  cot, ntn  esprciallv, Trades  and  Labor 
•  i.i..  .-.....-•c  ....  oiigrcsr.  al  it.s  annual  conxf  iiiioiis 


■for  renewal  credits  to  lie  ainili-d  of 
almost  imippdiatciy,  in  the  Wrst- 
ern  .seetiirn  of  the  cotinlii  rsiifcjally 
:  this  year's  cro|>  has  not.  in  the  ina- 
.iortty  of  case.s.  proiidcd  fiiinl.s  more 
Motion  tlian  snffieient  to  (roc  ih-  i.ar,-  cor.t 


cry  la,  ,  !ii  (,iM,,  i  ion  tlian  snffieien 
;,iiai,g(il  lo  increase  I  of  production 
In  doing  to,  liow  ■  . 


.\  certain  proportir 


l' fun, Is  more  f'"' 

111-  i  ar-  co't  opposing  inimigraiion.  In 

I  the  mca.ntlnie.  Canadians  closely  in 
, 'oncli  with  the  siltialloii  in  (!".'''at 
f  the  farmer.s  urjiaji,  ;n,,|  ti|,>  conliiK'iit  point  out 


Company  propose  inereasing  the  au-f,j,.p,j.  qiffpj.ent  interpretation  on  the 
thorir.ed  e,,pital  stock  to  $.,7  0tM,i,0.P0 

[T-  of  winch  T-hoee  two  stockc  were  Do- 

SlR  otM'.OOO  is  oulslanding.  and  dis- ,  Textile  and  Bell  Telephone. 

Irtbtitirig  a  stork  dividend  of  inO  per 

cent  giving  one  additional  share  for  Dominion  Texii'eihe 

eaeli  one  now  held  to  stock  of  rerord  'oral  Street  for  some  months  past 
Decemlier  16.  The  stockliolder.s  will  ,  been  looking  for  some  special  de- 
eonvone  in  .1  special  .session  on  De-  velonme^if.  but  had  bardl.v  anitclpat- 
cember  11  to  approve  of  the  propo.'cd  od  that  It  would  take  the  form  of  a 


^the  otitset  the  Street  placed  an  en-  able  to  siili.scrilie  to  any  new  lssti<’ 
tirely  different  interpretation  on  tite  tiiat  inighl  be  brought  out.  I-Tirlher. 
action  that  had  hern  taken  'n  cieh  the  rights  in  conneetion  with  the  is- 
e-ase.  These  two  stock':  were  Do-  sue,  when  quoted,  were  not  iiartlen- 


inerearc  in  c.ipiialization. 


ininn  Textile  and  Bell  Telephone.  I.irly  , valuable.  At  fir.st  there  was  a 

In  the  ease  of  Dominion  Textile  the  •''insidcrablc  drop  in  t.Iie  slock,  but 
lal  Street  for  some  months  past  islfr  <in  some  stipjtori  was  forlheoin* 
d  been  looking  for  some  special  de-  *•  portion  of  tiie  lost  groun'l 

lonme<nf.  but  had  liardl.v  anitelpat-  "**1’  regained, 
that  It  would  take  the  form  of  a  Further  Kxpeclaliotis. 

new  stock  issue.  Tl’lien  it  va-  an-  While  the  general  market  did  not 


Another  member  of  the  Standard  nounced. 


shareholders;  show  specla.l  antivify.  still  there  Is  a 


Oil  group,  the  Galena  Signal  Oil  Com¬ 
pany,  announced  its  first  cash  pay- 


quiekly  made  up  their  minds  that  It,  feeling  that  a  niuiiber  of  other  de- 
was  likely  to  be  of  advantage  to  them,  velopniontji  might  easily  occur  dtir- 


ment  on  the  common  stock  since  ina-smiich  as  it  would  helji  them  to  m- 1  ing  the  coming  winter.  .Already  t 


uV.nvl "lat  now  Aii.siralia  elcarlv  lias  the 
‘  I  "nDI  the  spring  a, (  now  disposing  of  ,.„ii  f,,,.  f-mtlers  from  the  I  niteii 
Vs  ”b’P'*L  a-  they  feel  tliat  ihe, 

I -iV,"'  !  ma.v  not  adc  anee  siifficIcnMy  I  _ _ _  _ _ 

«Der  the  ttirn  of  the  year  lo  make'  ,  .^0  *  rkv  'r/'w 

...  '  it  worth  while  to  hold  their  sraln 

I  and  pay  interest  on  tiorroweil  nione.v  |  STILL  LARGER  BUSINESS 
<  but!*’'  meantime.  yiiite  a  nnmberi  I’iti.sbnrg.  Steel  trade  indications 

heonit ' the  farmer.^,  liowei'cr.  are  still  point  lo  contintied  good  bnsincs.s  for 
roun'l  bolding  their  wheat,  and  arc  selling  pjx  niontlis  at  least,  and  probalily  for 

only  la  few  carlosd.s  to  enable  them  the  greater  part  of  192:!.  Some  ti-ade 

to  purchase  for  c.isli.  clothing  and  anthoritles  believe  there-  is  a  daiit- 
d  not  a  supply  of  groceries  for  the  winter,  med-tip  demand,  dm-  to  limiiation  of 
^  Ij.  3  Strength  (  oiitiniies.  production  during  the  summer  by  tl.e 

.  coal  ;ind  railroacl  strikes. 

.  .  '  The  strength  in  the  Canadian  grain  t  Hailroad  demand  has  been  better 

J,.  jv,,  grain  market  continiie.s,  and  while  (jjig  y(>ar  tlian  for  several  .years,  ami 

„  there  Is  undoubtedly  a  large  volume  of  i  pot  only  -are  car  and  locomotive 


RECDRD  WINTER  FDR 
LARGE  AUTD  PLANTS 


rrfaao  Ihrir  holdincs  on  an  attr  iGMvri  Dominion  (ilas.s  Compiinv  has  In-  4  i  l  ^  loromonv^ 

bams  and  later  on  perhaps  cnaMe  creased  its  dividend  and 'from  now  wheat  in  the  rountr.v  sUlMo  l>e  mat  - 1  t^iilde.rs  well  booked  ahr.ad.  but  fur- 
i  them  to  share  more  fullv  in  i.ny  f-plil-  on  it  is  expected  that  a  considerable  keted,  the  g(mer«l  opinion  now  seem.s  ther  large  orders  are  in  siuht.  As  a 
'  up  that  might  occur  in  the  compan.x's  number  of  other  indiistiial  concerns  to  be  that  the  low  point  in  prices  lias  '  result  of  improvement,  in  wheat 
I  .securities.  I  might  deal  more  generously  wdth  been  reached.  prices  it  is  believed  tlierc  will  be 


1% 

Secured  by  a  First  Mort¬ 
gage  on  this  Central  Tor¬ 
onto  Realty. 

.\  fiiHt  niortK.iK**  iri3 nt 
cm-cH  by  tills  fine’  nft  lco 

buiMifiK  ‘^nd  its  sil»*  tjii  moor. 
iK'Hi  Y'»nK''-- ‘lo.Ko  to  4»no  4)f 
liti.*<H‘st  <M»i  iK-r.*!.  Milli- 
<  rl«*  Hiicli  ninrtK»R^«  h«\oy|4‘ld- 
«  •!  .'i^r  i'>  on  tli^ 

lirro  i.s  an  *»pi>ort tin 1 1 y  tu  oh* 

I  »ln  a  hlRii-rlass  ir.nrt>;n£;r  in« 
3c«!tinY*nf  of  this  Kind  yi*h!infr 
7^;  -witli  H  ohojrr  inaTMii- 

iK'.s  fiwMi  n  to  15  yoars.  fnt*  r- 
rsl  pa\ah|o  ha!f-.VFail>  h>  otMi- 
poris. 

Ani'uint-"  of  jrtAd  and  $1,000  <ah 
ii#*  niado  to  brinp  in  a  siibstan- 
ti.'tl  rrttiin  in  ihi?*  way.  I’ar- 
ticwlars  jrladly  ftnni.^iird  wiMi- 
•  tilt  ol->1  i{;at  ion. 

Grahani.Sansoii&Gi 

LIMITXO 

INVESTMENT  B.ANKERS 


LAltUC  nlllU  rLAnld  caught  bi  surprise.  »bcir  shareholders.  This  has  applied  The  news  that  Coasting  Law  s  w  ere  i 

-  ,  The  Bell  Telephone  ncti.m.  1,  w-  ParCeula.rly  to  the  cotton  grow.  to  be  lifted  by  the  Government  has'^J^  ' 

Detroit -Brisk  actiritv  is  forecast  caught  the  Street  ent-rely  by  Consoliditted  Smelters  Is  ^e^^  ^ell  received  by  the  grain  fra-,V^  ' - 

winter.  Beeides  Packard,  Chevrolet,!  of  Pto<  k  issued  earlier  in  fn'  >eai  'j  announcement  which  Is  looked  P’L  Canadian  por  s.  ^ 

Buick.  and  Dodge  having  unusual  ^^s  not  ‘bought  thj-  compan.v  wtiuld  ■  latest  early  in  December.  Certain  benefits  wlU  no  doubt  , 

sales,  due  To  new  models,  nianv  be  in  the  market  again  Toi  a  .a  at,  nmino.  nraiirfan  although  the  season  is  pretty  well  ad- 1  _ _ 

pi-ariLs  will  be  active  making  cars  for  "f  ‘be  ren.sons  for  reach-'  J,'  I**"’  .  yanced  and  many  of  the  larger  .sliip-|  milH 


good  buying  of  agiicultiiral  macliin-  8.5  Hav  Street 


rOKONTO 


.‘17  .Fames  St.  S. 
HAMILTON 


ri-ariLs  will  be  active  nialdng  cars  fo'r  I  "Lnchisjor  wVS'”’:  '"Ter !  Kurther”int"e‘Ves!  waV^'mjected  into  T  ll7T  f lu  ir  ' 

s-orage.  .Activity  at  Dcrige  Bros.  pVriou.s  issue  the!  the  Brazilian  Traction  situation  b  pers  hatve  already  contracted  foi  flm  : 

dat'^Tth^^^iv'rirstmtnbicr^  Sn"T'ridrti.e‘‘;hrhi:^ 

thirty  days  delay.  Packard  is  on- 1 ‘bornughl;.  lo  the  different  is.  tint..  ( (.oiiHn lied  on  Page  «)  pg  winter 


pers  hafvf*  alrcariy  coutra.ct€d  forthoM': 


A 


Xorcnxo 
Londnfx,  On:. 


Haimlltoti 

Wintiipeg 


f  rating  at  absolute,  peak  capacity  of  i 
2,'h:mi  car-*'  g  month,  and  will  store  j 
whatever  exce.ss  of  production  is 
left  after  filling  orders. 

('hevrolei  is  gradtrally  nearing  its 
daily  mark  of  1,250,  with  output  no 
nearer  unfilled  orders  than  hercto- 
for-'.  Buick  is  in  much  the  same  po- 1 
.--ilion,  making  new  high  produc  tion  > 
records  daily,  and  far  from  caug'iittipj 
on  orders.  Oldsmobile  salc>s  I'.rej 
best  in  coinpany'-s  lihstory.  Beo'- 
inick  sales  are  strong,  and  company 
I  is  operating  nearly  full. 

.\crording  to  leading  c.xecutives, 
more  car.s  pro'nably  will  be  stored 
this  Winter  than  for  sioeral  years,  a 
j  ccmsidcration  indiiciug  this  action  ! 

being  the  lielief  that  materials  wfiL 
I  not  be  lower  next,  spring,  and  may ' 

'  possibly  advance.  Purtherinore.  i 
iiiore  is  a  desire  to  hold  together  ef-  i 
ficienl  or.ganizalions  which  have  been 
built  up  this  year,  so  there  will  be 
no  interruptions  when  peak  demand 
'  conies  next  spring. 

Hupp  Motor  is  finding  sales  up  to 
expecthtions.  and  company  will  run 
on  ?  heavy  schedule  this  winter  to  j 
I  have  ample  stocks  of  cars  for  spring. 


Arrange  Now 
for  Reinvestment 

Many  investors  tvith  Victory  Bond  interest 
or  principal  payable  on  December  1st  are 
now  arranging  for  reinvestment  of  their 
funds. 

By  doing  this,  they  obtain  a  wide  selection 
to  choose  from,  as  well  as  very  satisfactory 
interest  returns. 

Write  for  our  list  of  attractive  bonds. 

Wood,  Gnndy  &  Company 

Toronto  222  St.  James  Street  Montreal 

Winnipeg  Montreal  New  York 

I/ondon,  Ont.  Telephone:  Main  707  London,  Eng. 


[  storage  is  concerned.  > 

!  Have  llullt  Bins. 

'  To  relieve  the  conge.stioii  at  the  ' 
grain  elevators  in  Western  Canada 
"ome  merchants  at  sex  oral  points 
have  built  bins  napaiilo  of  carrying 
from  2.000  to  4.0"i»  bushels  of  wheat  i 
and  halve  advertised  that  they  are 
prepared  to  aecep*  grain  at  prevail¬ 
ing  price's  in  settlement  of  iccounts. 

More  fail  plowing  has  been  done  in' 
Western Clanada  this  autumn  than  in' 
either  1920  or  1921. 

I  _ _ i 

I  FAVOR  .MAKING  TH-iNGK  { 

I  STOCK  KXdlA.AGL  Kl’LF;.| 

'  London. — The  member  of  the  Ixin- 1 
don  Stock  Exchange  w  lio  resigned  j 
I  from  the  committee  because  the  com- 1 
i  mittee  rejected  hie  resolution  to^ 

I  modify  its  rule,  wliereby  brokers  have  j 
i  their  commission  with  the  banks, 
j  which  give  them  the  buslne.ss  has 
been  re-elected  by  the  exchange  by  a , 
majority  of  over  600.  This  is  re-  | 

I  garded  as  a  mandate  to  the  commit- ; 

I  tee  to  revise  its  brokerage  arranre- 
ments  'with  the  banks. 


When  You  Wish  to  Sell 

It  is  but  natural  that  we  are  able  to  quote 
the  best  market  on  securities  with  which 
we  have  been  directly  associated  as  original 
underwriters.  Throu^  six  branch  offices 
we  have  unusually  broad  and  effective  dis¬ 
tribution  and  deal  actively  in:— 

Maritime  Telegraph  &  Telephone  ?’• 

Nova  Scotia  Tramways  &  Power  7’a 
Ottawa  Gas  Company  6’s 
Western  Power  Ck>.  of  Canada  5'« 

Abitlbi  Power  &  Paper  Co.  6’s 
Booth  Buildings  (Ottawa)  6H’s 
Canadian  Salt  Company  7*8 
Donnacona  Paper  Company  6*8 
Fraser  Companies  S’s  &  S's 
Spanish  River  Paper  Mills  8’s 
Stetson,  Cutler  &  Co.  7’s 
Wahasso  Cotton  Company  7’s 

Communicate  with  us  when  you  wish  to  sell  or  trade 
these  or  other  Canadian  or  foreign  securities. 

Royal  Securities  Corporation 

164  Sc*  JuM  Street  Tsiephoa* 

^  ‘  MoiroEAL  /“•^**** 

Toronta  •  ITalifa^ •  Si.  John  •  WHutipae  -  Vancaurar  >  Namt  York  -  London 


■I 


Dominion  of  Canada 
Victory  Loan  Bonds 

Maturing  1st  December,  1922 

'THE  BANK  OF  MONTREAL, under  authority 
of  the  Minister  of  Finance,  is  prepared  to  redeem 
the  above  bonds  in  full  at  maturity,  without 
charge,  at  any  of  its  branches  in  Canada. 

For  the  convenience  of  owners  of  the  bonds,  the  Bank 
of  Montreal  will  accept  the  bonds  at  any  time  prior 
to  December  1st,  and  will  make  payment  in  each  case  on 
December  1st,  as  the  owner  may  dwire,  either  by  issuing 
a  cheque  or  by  placing  the  amount  to  the  owner’s  credit 
in  the  books  or  the  Bank. 


Umiom 

BANE 

OF  CANADA 


Dividend  No.  143 


.\ofice  Is  liprobj  plren  lliuf  a  (liridi'iid  at  (lie  rate  of  tOVr 
l»er  annum  upon  the  I’ald-np  ('apitul  Stock  of  (he  Lnlon  Bank 
of  I'annda  has  been  declared  for  (he  «'urreiit  iiiiarter,  and  (hat 
(h(‘  same  rvlll  be  payable  at  its  UaiikinK  House  in  the  tJty  of 
Uinnlpe);,  and  iilso  at  its  lirunches,  on  and  after  Fridaj,  the 
first  day  of  Itecember,  192*-’,  to  sliareliolder:-.  of  reconI  at  the 
ctose  of  liiisiness  on  the  15th  day  of  Mo'cimIiit  next. 

'I'(ie  'I'ransfer  Hooks  will  be  closed  fr<>i:i  I  lie  Kith  (o  (lie 
:tOMi  'lii>  of  >1  Member,  both  days  ineliisitc. 

By  Order  of  the  Board. 

H.  n.  Ml  AH, 

(iencral  Alaiiaf,*'  r. 

Hiiiiii|icc,  Oclol'cr  '-(I.  Ifti’S. 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
F'^eserve  Fiiird 
Total  Assets 

GENERAL  OFFICE 


$9.7()U.<IOb 
$  1 9.000, 000- 
-  $225,000,000 

TORONTO.  CANADA. 


H.  A.  Ricliardsun,  Centra!  Manu;;er 
Branches  iu  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Slates  at  ; 

BO.STON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  53  Old  Broad  St.,  E.C.  2. 
CoUections  miuU  at  loive^t  rales  and  returns  promptly  rcmittel 


ESTABLISHED  1872 


111:111 


$ieAD  OFFICE  ' 
HAMILTON 


This  institution  has  one 

asset,  none  the  less  real 
aecause  it  is  not  reflected  in 
jiir  published  financial  state- 
nient.  It  is  the  good  will  and 
loyally  of  a  host  of  depositors, 
who  have  steadfastly  given  us 
material  proof  of  their  friend 
slh|).  The  Bank  of  Hamilton 
is  well-known  as  the  iriencl  of 
business  development. 


BANK  OF  HA 


ISt'  ST.  JAMES  STREET, 
If.  li.  Kills,  Manager. 


IHE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  25,  1922. 

.1 

STATEMENT  FORj  Bank  of  Montreal  Statement 

OlIrtQT  DCDIftrt '  The  annual  financial  statement  of  the  Bank  oj.'  Montreal,  ( 

I  fjsc'.il  year  ended  October  31  last,  has  been  issued  to  sbarchol 

I  statempnl  Ik  internstinir.  inasmuch  as  it  iK  the  fii-Kt  annual  s 


of  Minor  Nature 
Made. 


-Some  Gains 


her  1,  iii.stead  of  April  30.  as  hereto- 
i  fore.  'I'o  tins  end  a  financial  state- 
ineni,  covering  .six  months  of  opera- 
tion.K  to  the  end  of  October  has  just 
bcFii  i.ssiied. 


OlIrtQT  DCDIftrt !  The  annual  financial  statement  of  the  Bank  oj.'  Montreal,  covering  the 
I  IC|IIII|  fjsc'.il  year  ended  October  31  last,  has  been  issued  to  sbarcholders.  Ibr 

"  fclllWa#!  statement  is  interesting,  inasmuch  as  it  is  the  first  annual  statement  by 

_  ;  this  institution  since  it  took  over  the  business  of  the  late  Merchants  Bank 

■  c*  .  D  i-iu  ■  f-^Oitiparlson  of  figures  is  made,  therefore,  a  rather  difficult  matter,  and 

Issues  oix  Months  Report  Chang- :  at  nest  can  furnish  but  a  poor  Idea  of  the  result  of  the  merger,  excep' 
ing  Fiscal  Year  to.  End  With  in  the  case  of  certain  accounts  such  as  capital  .•^tock.  rest  account,  etc 
October— Report  a  Good  One,  ‘  So  many  adju.stincnts  have  been  made  during  the  months  following  th 

WKI,  Ralanr-A  oi _ .  r'kan.ra.  absorptton  of  the  Smaller  institution,  that  general  accounts  indicati 

vvim  oaiance  l-nwges  (.^ange.s  in  either  direction.  Accepting  the  statement  as  a  whole,  how 

I  or  IViinor  (Nature — dome  Cams  ever,  it  is  a  good  one,  and  reflects  fully  the  expansion  due  to  the  merge. 

I  Made.  I  of  .i  year  ago. 

'  ■  -  I  The  profit  and  loss  account  shows  profits  for  the  year  amounting  to 

Iiniicnal  Bank  of  Canada,  will,  in  $t.75C,668.  equal  to  17.4  per  cent,  on  paid-up  capital.  This  comparer 
future,  close  it.s  fiscal  year  on  Octo- '  "  ith  $3,949,796  in  1921,  and  with  $4,033,99.5  la  1920.  After  all  provisionr 
her  1,  instead  of  April  30.  as  hereto-  «''«  shown  in  the  subjoined  comparative  table,  balance  remaining  was  $1,- 
I  fore.  'IV,  this  end  a  financial  state-  60S, 815  against  .$1,501,646  in  1921,  and  $1,251,850  in  1920. 

mem,  cov  ering  .six  months  of  opera-  and  los,  account  compares  «s  folio,,: 

'  lions  to  the  end  of  October  has  just  ih22.  i92!.  i920. 

been  i.ssiied.  j  •  : .  $4,756,668  $2,949,796 

.Six  month.s  ,.rom.s.  after  charge.s  .W.'Tss.ee.;  $r;.94'9,'?^6  $5.ra3;9C 

ol  management  and  provision  for  bad  I  .  i,. Ml, 646  i,2.6i.850  1,812,85 

d.'jiibtrni  debts,  stand  at  .$638,003,  as  .  -  -  -  T.TTT.'ZZ. 

compared  with  $1,265,858  for  the  $6.2.78,314  *.7.20i,bi6  36.846.850, 

iwel'.e  monihs  ending  .Vpril  29  last.  I  nividend”  .  $3,6)7..’;oo  .3.'!,08o,ooo  $2.960,ooo 

,  Including  the  balance  of  ■IK'7'..178|To_r™t  .  Y .  2.MO.OM  | 

I  at  credit  of  account  at  the  beginning  Rank  premiw-e . . ..  .■,oo,o<’0  40«.ooo  425,000  1 

of  .May  tbejar  is  available  for  dis-i  . .  ’  ! 

ir.bution  and  lor  incidental  ‘'barges  ^ .  ’■.34.2(Ki.(Kki  i 

.the  sum  of  .$1,813,181.  Dividends  and  i  To  rest ...  i  E. i  .’E!." !! . 1..  1,200,000 

'  bonus  a  h.sorbcd  $455,000.  Government,  .  $r,.;o8;8i5  $1,. -.01.646  $1,251.8.M: 

circulation  tax  and  reserve  for  in--  .  .  .  . 1 

Iconic  tax  a  further  $80,000  .and  con-:  Tot^s .  $6,259,314  $.5,201,646  $6,846,850  1 

It  ibutions  to  guaiantee  lund  and  i  — ftapiral  Stocl:  of  the  Aferchatc.s  Itank  of  Canada  in  cxcc,  of  the  value  a.  par  of  the  capital 

pension  fund  $21,250.  Kurtliennore..  utotkoftlioUankof  Mont.-ealissuedandoashpaidtherctoi.  | 

u\>\e.seiTe*^for^c()^r^ngend^^^  Strength  is  retlected  throughout  the  balance  sheet,  liquid  position  I 

•1  lioianoo  r.f  ..  coriu'nuing  of  a  hl.gh  order.  These  figures  tire  itemized  comparatively! 

;.  ">  <'»•»“  <■"> 
last  ycaik  I  duriug  the  past  year. 

I  The  balance  sheet  indicaios  lliatj  italancc  sht«t  compares  as  follow,: 
the  hank's  strong  liquid  position  ha.s'  _ 1 1 ioii  iTtcs 


.34.7.56,66.f  $3,949,796  $5,0:43,91 
l..MI,646  1,251,850  1,812,85 


,,  i  Strength  is  retlecte.l  throughout  the  balance  sheet,  liquid  position  I 
j]  continuing  of  a  hl.gh  order.  These  figures  tire  itemized  comparatively! 
‘hereunder,  and  reveal  in  detail  the  changes  effecletl  in  (he  various  ac- 
'  counts  duriug  the  past  year. 


THE  CANADIAN  BANK 
COMMERCE 

announces  that 

r 

Victory  Loan  Bonds 

maturing  December  1st,  1922 

may  be  lodged  now  at  any  branch  of  this 
Bank  for  redemption  AT  PAR. 

The  proceeds  may  be  deposited  in  a  Savings 
Account  bearing  interest  at  3%. 


-HoMEBM'CMiADA- 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


Italancc  sht«t  compares  as  follow,: 


hpcn  maintained. 


cash  assets' 


.iniounfing  to  $28,282,156.  The  ca.^h  i ‘'“Pi'ai . 

and  (luick  assets  combined  reach  a  I  balance 
total  of  .$53,520,119,  which  is  equal  to  -  I )iv.  and  bonus  pay r 
51  per  cent,  of  the  bank's  ll.'ibilitieK  . 


per  cent,  of  the  banks  ll.'ibnoon , 
to  llie  publilc.  I  }  Icposita,  demand  .  .  ,. 

Keposiis  Kecliiicil.  l  me  ot herbTnk- 

Nole.s  in  circulation  now  total  j  ‘ 

$  to. .577. 295.  a.s  compared  with  $9,S51,- '  i.eiters'criHiii  . ... 

139,  Deposits,  both  interc.sl-hearing  ;  . 

Hud  iioii-intcrest-hearing,  .shOM  .some  i  Totals . 

shiink.'tge  during  the  period  and  now' 
tot.'il  $91,106,971.  as  compared  with 

$9li,  132.702.  Total  liabilities  lo  the  i ‘.old  and  eiUer  . 


1  ?*2l! 

27,*Jr>O.IMH» 
8 1:» 

•110.H70.7R*> 

11.2  *',m 

"$71. 2711 
1,188.127 


1 1  fMiv  iiy  outBido  banks . 

'riio  diflui  onoc  ill  deposits  I  . 

K'l T.^ely  Genera  1  .MaiiaKer !  <;ovt.  V.  ]  !  ’.’.!!!!*.!’.!  ‘ 

A.  L*.  Phipps  points  oiit,  ru  the  I  oth**!*  bf-nd.'*.  fu- . . . 


iiMb.  lotal  liabllllie.s  lo  the  M$o!d  and  eilv^r  .  5i7.24l.8b.'* 

public  a,_  $103,0  (8.6 10  compare, 1  'vitb  j -  j';™;; 

N  Mb*,  t.»  1  .AtSb.  fMiv  by  outBido  banks .  j'l,40n.R'.t2 

I  The  ‘bftcj  cnco  iu  deposits  js  |  Call  loans,  t'anada .  T.47II.4I9 

I  largely  due.  General  Manage.' ,  cu.vt.  so-uritic, .  3.3,4bi.2:ii 

A.  1,'.  I’hiiips  points  oiit,  to  the  I  other  iiond.,,  eo- . , .  .'‘.(jip.TSi 

.litleroni  season,  rerlaiii  tlovrrn- ,  ^a.Mi'.'.Ml 

ment  and  other  accoiint.s  which  were  ,  Do.  ehenues .  26,‘,4!Mh2 

liMovaiil  at  llie  enil  of  April,  h.av ing  ,  *^“'■‘'1';'* ’sans.  Canada . 

m  en  drawn  down,  as  is  customary  .  Municipal  I8,2r>8,ii9 

.It  this  time  of  the  rear.  Overdue  .iebis .  1,038.711 

Bank  promisc'f* .  JO.fibO.REO 

ruriTIlt  LojIMs  Down,  Dth^-r  real  estatr. . .  - 


A.  L*.  Phipps  points  oiit,  ru  the  I  oth**!*  bf-nd.'*.  fu- 

, litleroni  season,  rerlaiii  Govern- , 

ment  and  other  accoiint.s  which  were.  Do.  ehenues 


18,2r>8,119 

1,638.711 

I0,6,)n,nco 

457. 150 
‘2.0.50. 771) 
4,032.1)63 
1,620,000 
‘1,416,467 


1921. 

1920.  ' 

S22,l)<)e.600 

J22.000,()0<'  , 

22.('()0.')0<) 

22.000.000  1 

i.80i,«u; 

1.261,«o0 

1,115.6()U 

l.I01*,821 

3L62L820 

42,367,310 

ZZ, 84(1. 543 

17.657,111) 

88,61?, ino 

1 11,729,21.5  1 

317.935,871 

322. .578,61.3 

1,511,954 

2.863„39a  ! 

■:',217,7.54 

4..381,641  i 

2,n:?»>,s2: 

2, ,500,807  i 

2,55-4.901 

7.8.36.094 

l,U5,l-'?8 

1,864,042  1 

1.517,103,162 

$560,150,812 

192i». 

$::5,622,287 

)i2o,187,.389 

02.627,n!‘t 

48,199,032  1 

11.200.000 

2l.200,fX)0 

U,8:>7.957 

15, 202, .365  t 

1.820.951 

1.94  -1,383  : 

5»K.959.4M 

9.5.017,883  ; 

20.(581.002 

14,863,954  1 

n.oio.4<n: 

4,542.070  ; 

21.207,206 

36.719,1:W  ‘ 

2. 755. 2^2 

.'J..S67..57K  ‘ 

27.7(51.542 

22.872,419  , 

1H4. 670.289 

223.195.172 

15,129.202 

17,619,85.3  ' 

16,7.51,821 

ll,78;5,t>8*; 

.581,482 

598,088  ; 

.>..500,000 

5,500,000  1 

2.5.>4,904 

7,8.36,91)4 

l.ODO.IXH) 

1,038,166 

220.160 

120,141  ; 

'517,403,162 

?560, 150,812 

BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

traaspartalioB  Bnlldlnc,  cor.  St.  James  and  St.  Francois 
Streets. 

till  Oatario  East.  cor.  Davidson  Stroee. 

'  Cor.  St.  laivTence  Boulevard  and  Moan,  llojal  Avenae. 

I  131$  Wellhi(ton  Street.  Verdan. 


I  I  lirn-nt  I.OllllS  Down.  nther  real  estate. .  -  457.150  .  . . ' 

I  (  iirrcnt  com  and  Dominion  Gov-  4,032.ii63  2.5.V1.904  7,8.36,91)4 

‘■rnuicnt  lioic.s  held  hv  the  hank, ! ‘'ireuUlion  deposit . 1,620,000  1.01)0,00,)  1,038,106 

jsbott  ;i  reduction  from  .$11,606,139  loi  .  _ _ 

;  ?1 1,169,027.  Dcrto.sit.s  in  the  central  Totals . .  371.3. .569,.56U  $517,403,162  $560,150,812 

'.void  reserve  arc  greater  by  $500,000  r!'“77r ,  i  ..  ..lu  u  . 

t.  a  «*  4  w  ,s  -.x.i  i .  -  at  -On  real  r.«tatr  roM  by  the  bank.  i 

I  a-it.utinin^  a.t  ?4.opAc.Dt>t».  l  llTTCnt.  lunn?,  1 —This  amnunr  Inoludrn  $P2R.OOO  bonds  of  the  Me rchafits*  Hralfy  <  ‘  :irp<»rati(.'n  held  by  the 

:  out.st.ontling  now  iimoiml  to  $68,720,- '  I'aek  , hat  w.-re  not  issuwl  to  the  public.  I 

!(ini  .u  -oina,  t'Oiei  ooii  Note:  Bonds  of  the  Merchants  Heal, .v  Corporation  to  the  event  of  32, 837, Oeo,  sreit-ed  on  pre- , 

U,  o.  as  ,le,dmst.  .>o.t,P.)l,...t  .  mises  lease, 4  by  the  bank,  are  in  the  hands  of  the  public.  These  bocdb  do  not  appear  iu  the  above  ’ 

!  rilc  b.ank's  investnienls  slmw  statement,  as  the  bank  is  not  directly  liable  therefor. 

some  revision,  holdings  of  Dominion  r  ! 

and  provincial  goternmcnl  secur-  tor  purposes  ol  comparison  and  rt-cord,  the  1921  stM 
itics  now  being  valticl  at  |9.592.7(6.  Bank  and  the  Bank  of  .Montreal  arc  placed  side  by  .side  and 

as  compared  with  $14,153,700.  Muni-,  '^tailed,  while  ibe  items  for  the  same  accounts  as  shown  in  the  report 
.1  ,.TK  I..  eiti.,,-  under  review  ate  presntetl  in  an  ad.ioinliiK  coin. an.  I  hr .‘■c  ligurcs  indi- 

I  '*  '*  ^  *  I  miinieii.nii/ie  •  ii-ice  i>ei>ii '  ‘■‘’tuc  measuie,  the  great  amount  of  adjustment  work  which  has 

tot;,  ns  anti  mnn it^  p.a^ 

t  ieouecd  ' ‘ The  ino.st  intci  esting  fact  brought  out  iu  the  showing  is  the  tine  hi- 
Call  'yi/*  vr  rt-'i  nin  *  crease  which  has  taken  place  in  deposits.  Demand  deposits  li.ave  risen 

from  $u,.. (,  ,8  t  o  $0,  •  ■  front  $131,084,544  to  $164,747,019,  while  time  deiiosits  are  up  from  $407,- 

Heuis  CoinpHred.  ■  g.-isjnS  lo  $4-10, 870. 730.  A  large  gain  is  also  noted  in  specie  wltic’.i  stand.s 

'I'hc  following  arc  a  iminhi-r  of  the i  at  JM7, 22-1, 865  against  $29,690,384  it  year  ago.  Dominion  notes  arc  up  1 
more  impoi'laii,  items  as  contained  |  liom  $69.O98,80t  to  $77,293,325;  call  loans  oiU.sidc  fanada  are  $127,221.43), 
in  the  bitlaucc  sheets  for  the  hist  1  up  fion)  .$100,539,989  a  year  ago:  bank  prciuises  are  up  from  $10,123,312  to 
two  tisciil  ix'fktils:  .‘:iO,6o0,0O0.  while  tottil  assets  arc  ni)  f)o:n  $702.8i8,)),')<;  to  .*7 13.569.566.  At 

I'or  year  Kor.si.x  j  t];f  same  time  liabilities  have  advance, 1  from  $63.‘', 97 1,623  to  $657,137,486. 

’(,^"'31**  Dc'c  Dthcr  items  iu  this  comparison  show  tlecrcascs  from  the  ‘ombined 

J>r^,rl,s . $1,265,856  .8  'uiis.O'i,-,  stti.cuicut  of  it  year  ago.  'I'hc  changes  effected  lUu'iDg  the  year  will  be 

Dividends  ....  sit'.ooii  42i).OOii  I'obuil  ill  tilt*  comparative  table  wliicli  follows  ;  — 

la.iuis..  ..  ..  ..  79. 0'),'  .35.00U  .  , 


Victory  Bonds 

and  Coupons 

maturing  on  December  1st  may 
be  cashed  or  deposited  at  any 
of  our  branches  on  or  after 
that  date. 

TH& 

DOMINION  BANK- 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


LARGE  BANKS 
WEEDING  OUT 


IBANKER  HAPPY 
!  OVER  BRITAIN’S 


SHADY  FIRMS|CREDIT0UTL00K 

Begin  Concerted  Effort  to  Rid  { Sir  John  Ferguson  Says  Country 


ended  April  niottlhs  end 
:;i).  1:122  oi  t.  31.  192; 

J'rnfits . $  1.26,5.858  .8  638. On: 

Dividends  ....  SIn.OOn  42i).OOi 

la.niis.  .  ....  .  .  70. 0'),'  .35.00, 

Hal.  •  Jii  ried  fni  - 

nai'l .  1.17.5.17.S  1,(106.93, 

Xide  eifi'iilatinii  9,851,130  10,577.29.' 

I),-po.sits  .  .  .  lUi,  132,(02  IM.lOti.O”] 

I  dll  Idl  it  io.s  to  It.e 


Books  of  Bucket  Shop  Deals —  1 
Meeting  Decides  Issue — Noto- 1 
ricty  Unpleasant — Reputable  | 
Firms  Dragged  Into  Legal  ^ 
Tangles  at  Hearings. 


Has  Much  to  be  Proud  of  in 
Present  Financial  Situation — 
Is  Reward  For  Sound  Princi¬ 
ples  in  War  and  Peace  Stride 
is  Well  Defined. 


1,006.931 

Circulation 

.  1 ,  lOii.J  ,  1  Den,  ,|pp 
I  Tima  dap 


limi.  Dmn.  ■'tinl 
I'lov.  tJovl. 

.sea.K,,  i-te,  .  .  1,1.  19,1,  l.'T 

I'ui  i.-nl  loiiii.')  .  72,961.7.50 
'I'lital  ii.Kaets  ..125,33,1,761 


.  109.131, 5!>6  103. 9  IS. 6  10  ,  Spec 


NEW  MANAGERS 

FOR  ROYAL  BANK 


I  »oni.  HoiteF . 

I  I  (iov.  Soc .  .  . 

< 'an.  *\1un.  Sf<‘  ... 

Ky.  Sf«‘ . 

H‘.7O',>.07  I  <  Culi  l(»an?.  Can 

I  1  >1).  Klsowhcre . 
1  f’urr.  loan.-.,  <  ’an  .  . 
i  <  >v<*rduf'  dob(«.  . . . 

I  Rank  prrmi<»ef»  ... 

]  Total  iiabilitioR . . . 
DAkll/  1  Total  assets . 


October  ni, 
Ml  tchnnt^. 
i  libOO-I.IT.'i 

•i.l.l.ll  I 


!0fi..'l'15.70f; 

lfi.T,18A.70R 
18d,11o,1  t 


R.  of  M. 

;:!7,;*:b'.H7i 

b-.UJL-ilH 

•..l.iOT.'Jufi 

LSj.67F.2KM 

dSI.IHJ 

17B, 785.91  :> 
Gi  7. 10:1,16:: 


T«  ‘a\ 
4o.61‘i.2!rs 
ISI.OM.Mt 
•i07.:H‘L7ol 

6>».0?‘K.vui 
0T.*v;‘^.4.-,2 
:t0.7r,  1.200 
•L  122.92:1 

HI0..V10  OMj* 
201.O!?»’90.> 
1,771. m 
10.123.312 
(Dr>.97l,62.t 
702,818,656 


October  , 

31,1922  a\cw  York. — A  concertf^d  effort  i5i  (l*rom  the  Londtm  Bwr^^an  of  Tlie 
!  being  made  by  leading  financiai,  in-  Flii.niicial  Times.) 

district  ],ondon.— Thanks  to  a  sound  flnan- 


CONTRACT  BONDS  ARE  ;  BRITISH  MARINE  HAD 
HAZARDOUS  IS  CLAIM  EXCITEMENT  FOR  TIME 


-K.  A,  Kii'kpal riel. 


Ill  oitlei-  to  keep  jiace  with 
its  constautiy  growing  organization 
tlii-ongliout  (ho  country,  'I'lie  Royal  I 
I  I-' ink  of  Canada  lias  created  new  o.-j 
ticf  s  of  .Vs.Hiblant  General  .Managers. 

C.  IC.  Neill,  the  General  Manager. 


CANADA’S  NET  DEBT  I  LARGEST  FRENCH  BANK 
SLIGHT  CDNTRACTION  IN  MEXICO  CITY  FAILS 


7.j.70.ii9 !  banker.s  held  several  day.s  ago,  and  !  depreciate,  the  pound  sterling  Is  able 
"41  livi'skil  Itispiicd  by  the  notoriety  brought  |  (o  "look  the  uollar  in  the  eye."  to 
”*i|o;i8|7ii  I  upon  bank.s  and  trust  comiianie.s  by  |  quote  the  words  of  Sir  John  Fergu- 
revelations  made  at  hankniptcy  hear-  j  .son.  joint  general  manager  of  I.loyd'.s 
7 1. A 569)566  !  i '188  'P  stock  brokerage  cases  and  big  Bank.  Tbi.s  is  Britain's  reward  for 

failures  like  that  oC  K.  I).  Dier  &  Co.  fol'owing  sound  iirinciples  in  fiuauc- 

I  and  K.  D.  l-hiller  &  Co.,  w  hich  have  ing  the  war  and  the  peace. 
lAMIf  Ifd  to  wholesale  indietuienf.s  by  the  j;  ,.  Germany  was 

iHmIV  grand  juries  sitting  for  sctcral  treading  fast  towards  the  same  goal 

which  has'  been  reached  by  .-Vustrii’. 


grand  juries  sitting 
months  past. 


C.  IC.  Neill,  the  General  Manager.  Ottawa.  Cauada’r  total  net  debtj 
Condon.  Bii.sincss  at  Idoyd  s  iias  |  ;uino-unees  the  aiipoiutmeius  to  the  at  October  31  of  this  year  was  $2,- 


.Me.vico  City.— The  Ban,4u.2  I'ran-l 


'  1 !'.:  manager  of  the  Cnited  States  been  full  of  incident,  due  principally  ,  new  offices  as  follows:  369,759.026,  us  against  $2,334.81 

I’  liclity  and  Guarantee  Company,  in  to  dcvclopuicnls  in  the  L'asi.  .V  i-oii- '  "  •  ''  'Ison,  super. nteiuieiil  of  at  (he  end  of  September,  a  dec 

.•<!'.  address  gi.  rii  before  the  Insur-  sideraldc  amouiii  of  Inisine-s  was ' assistant  general  of  fourteen  and  a  cpiarter  millle 
r.nce  Institute  here,  declared  that  \  ‘  ‘  |  manager,  w  ith  general  supervision.  the  month,  and  agaln.st  $2,329,26 

conii-act  bond,'  are  the  most  hazard-  ^  ‘  an  .situatK  in  Smyr-;  j.  Xopit-.  general  inspector  in  at  the  end  of  October,  1921.  a 

oils  in  the  field  of  underwriting.  Ac-  d*'-  "'•"'  ""‘I  .similar  risks  being  j  cliarge  of  I'oreign  business.  liec()inc.s  crease  in  thi.s  case  of  $40,00: 

I'ording  to  the  speaker,  enormous  exdmied  l,y  tlio  ordinary  firr'  policy,  i'-88!.=.t;)nt  genera',  manager,  w  ith  su-  Tlws  is  without  consideration  of 

losses  have  resulted  in  the  Cnited  siarlin,g  at  3  per  cetii.  .«()  much  l>‘'''''ision  over  foreign  Imsiness.  active  assets. 

'Mates  and  Canada  duiing  the  last  business  was  t;aii.sa(ted  at  this  fig- 1  G.  Dobson,  general  inspector  in  gross  debt  at  the  end  of 

lew  year-s  in  this  secliou  of  under-  are  that  uiaiket  liecame  full;  will) !  cliarge  of  Canadian  busiue.ss,  becomes  ^900  $2  955  574  674  as 

w  i-iting.  There  arc  .so  many  unex-  the  auvare,  of  tlie 'I'urkish  ai-niy.  ihe  |  a^.sistant  ^general  manager,  with  su-  eonipared  wRh  tlip  total  of  $3,026^- 
peeied  contingencies,  w  liicli  often  rate  rose  to  .5  per  cent.,  al  w  liicJi  it  Miervision  ovei-  Canadian  business.  474  at  October  31  one  year  i 

•  hange  a  ivrospeei  of  reasonable  pro-  clo.sed  i>c!oie  the  reports  of  tlie  con- 1  G.  W.  MacKiminie.  general  inspec-  ‘  _ ' 

til  into  a  consideralile  l().ss.  flagration  wert'  receh  ed.  liven  after  I  let'  '"  charge  of  staff,  bank  prem- 

.\.n  underwriter  should  not  tempor-  the  tire  iiuib  i  w  i  iiors  wei  e  'writing  |  i^es,  ele.,  liecomes  assistant  general  JNTKilESTlNlw  AXALISK.S  OK 

ize  viili  a  eoniraclor.  .Mi'.  Ki'kpat-  biisiiiess  011  good  ,  at  Smyrna  “io.-it  01  uiana.ger  and  will  continue  siipervi-  ‘  '  iiRlTHili  \4TIO\4l  II 

rick  .said.  'I'he  contractor  must  make  not  lost,"  '  sion  over  these  departnienis  of  the  bkiiivU  . 

;in  open  avowal  as  to  Vhat  bis  finan-  Those<oiul  couseqtlence  ot  Hit  ; '"'"k's  '  (.ondon.— An  article  in  Britis 

c’.al  standing  i.s.  and  file  underwriter  oa.siei  n  iroul.los  was  the  imttiiig  in'to  ’  «''s's'4int  general  man-  spares  the  Britksh  debt 

must  be  iully  aware  of  cicry  phase  operation  of  tlie  "notice  clause  '  ji,  I  agei  s  liavc  all  liccn  stationed  at  head  ^jjp,  Napoleonic  wavs  and  afte 

of  the  work.  Tlie  underwriter  is  in  open  policies,  pruvidlng  for  caueclia- i  '•"’■  '"K  'he  war  and  period  ot  world  War.  with  pre-war  iuc 

the  same  iKisiiion  u.s  a  bunker.  In  lioii  of  Hie  policy  again.-,!  "war  risks" ' Post-war  debt  iu  19'20  was  £', 

fact,  it  is  the  banker  and  the  insur-  on  notice  of  a  stipulated  iieriod  tieiiig'*"'"  '"‘I'cates  the  satisfaction  of  G'e  poooOO.  while  pre-war  incora 

.ance  underw  riter  wlio  have  saved  given.  (  snul  iieriod  is  lo  days,  lull  i "  the  manner  in  whicli  19]^  was  JC2.300  000,000.  Debt 


IjriUDtT  ^  ,1  -vr  •  .  !  .  .  . .  . 

369,759.026,  us  against  $2,334,843  000.  ‘  Mexuiue  operated  by  R.  A.  |  banks  in  the  downtow"n  section,  it  was 


In  one  stock  Itrokerase,  ^'iinknrpt-  Germany  had  to  ri^ach  .i 

cy  after  anoUier  testimony  has  I'ccti  point  at  which  depreciation  of  cur- 
recorded  dragging  in  Ibe  name.-,  of  ,,pj.j,.,.  vonpi  not  l)e  taken  furtlier.  No 
some  of  tlie  largest  and  best  known  |  depreciate  its  currency 

without  robbing'  some  one,  and  the 


muces  as  loiiow  s;  aOD.iay.ozt,,  us  against  000,  •  - -  -•  . . ....v  . . - . . . .  vvitnout;  roiioitig  some  one,  ana  me 

\V.  Wilson,  super. nteioieiit  of  at  the  end  of  September,  a  decrease  I.aeaud  &  hoii.  the  largest  French !  PC)inted  out.  The  accounts  w  ere  used  godnl  and  economic  consequence:^  of 
•lies,  becomes  assistant  general  of  fourteen  and  a  cpiarter  millions  in  '"  -Me.xieo.  has  closcfi  its  doors.  *0  t^'t'fceal  the  real  ov.  nership  of  mini-  scientific  ro'obery  were  appallingl;. 

ger.  with  general  supervision.  the  month,  and  a.galn.st  $2,329,262,903,  I’ei-sons  connected  with  the  bank  hissing  money  gpi-ious  in  Germany  at  that  moment. 

R.  Noble,  general  inspector  in  at  the  end  of  October,  1921.  an  in-  said  tliat  more  than  6.000.000  jiesos  I  iliem  to  the  I, acker  s  piiiate  could  r.ot  pay  all  that  she  owed. 

,e  of  I'oreign  business.  liec()mc.s  crease  in  this  case  of  $40,000  ooi).  had  been  paid  out  (o  depositors  dur-  s'.irreptitious  withdrawal?  but  she  could  pay  a  sulistantlal  sum- 

ant  geneva',  manuger.  w  ith  su-  This  is  without  consideration  of  non-  ing  the  past  moutli,  owing  to  rumors  nioney  from  the  winnings  of  these  imniediately,  jverhaps,  for  she 
sion  over  foreign  l)Usiness.  active  assets.  in  circulation  tliat  the  bank  was  pp.  ^  hate  lieen  salted  vciy  bad  time  before 

Ilobson.  general  inspector  in  -p.  .  .  ,  gj-oss  debt  at  tlie  end  of  All!)ou.gh.  aeeording  to  re-  "'Ome  of  the  dummy  part-  lon.g.  But  if  was  earnestly  to 


'tobe-r  1922  was  $2,955,574  67  4.  as  i Kwleial  Government  pg.i ''ers  of  bucaet.shop  owners  and  mil-  be  hoped  that  at  the  next  conference 
mpared  with  the  total  of  $3,026,- *'’*^  I-Kccaud  firm,  it  was  un-|  I;®'''-''  *’[  ^  1  *'*'‘‘*  subject  the  Allies 

4  474  at  October  31  one  vear  ago.  oble  to  weather  the  run  and  was  '.V*  bonks  bv  il-  would  settle  the  question  definite'y 

4.4. 4  at  Octonei  .  ag  j  ^  legitimate  as  well  as  by  s  ock  brok-  jpatesmanliko  lines.  A  settlement 


mana.ger  and  will  continue  supervi¬ 
sion  over  these  departnienis  of  the 
liauk's  business. 


BRITISH  SATIONAI,  DEBT. 

f.ondon. — An  article  in  British  Fi- 


The  new  assistant  general  nian-  pj,p,cppQ,ppprestheBritishd9btafter 
agei'.s  liavc  all  ticcn  stationed  at  head  I  jjjp,  Napoleonic  wavs  and  after  the 
olfice  duriug  the  war  and  peritiU  ‘*fj  World  War.  with  v'fC'War  incomes. 


crage  houses  In  good  standing. 

GERMAN  GOODS  MAKING  These  accounts,  w  hen  brouglit  into  *''np.  for  those  debts  were  but  part- 

nTnuIrS  ilillj- a  ‘I'*'  testimony  of  the  bankruptcy  pro-  of  prob  em  The  revival  of  trad.. 

STRIDES  INDIAN  TRAnFl*’^^^'*'Ss  and  made  ptiblic  liy  the  ff-  *•***“  rc'toraDon  of  sound  curreii- 

WiniULO  inUlHII  by„kruptcy  to  <'ies  depended  m  large  pan  uryj  a 

I  track  down  the  assets  for  the  benefit  Run’k  s.ett.9ment  of  those  probien;-. 
Calcutta. — The  most  leniarkable  j  of  the  cred'fors  ha\'e  caused  th^  Self-Supporting  Empire, 

featui'e  in  the  present  trend  of  in-  banks  in  question  much  annoyance.  ^  .  .• 

dian  trade  is  the  .-anm  Fortunately,  said  bir  .lohn  I'crgu- 


of  inter-Aliied  indebtedness  wo-jld 
a!.«o  have  to  lie  made  at  the  same 
tlnip.  for  those  debts  were  but  part- 
of  one  problem.  The  revival  of  tiad.. 
and  the  restoration  of  sound  curren¬ 
cies  depe'uded  in  large  pan  upou  a 


many  a  Ini.siness  catastrophe,  declar¬ 
ed  the  speaker. 

There  is  a  pi'ofound  ditrorence  lie-  .  ..  in  ^  .1,  ..  ,  r.-  ,  ‘ ...cv- 

iween  insurance  and  bonding,  tlie  ...n,  '  'V  the  Drccmber  1 .  the  beginning  oi  tlie 

rpeaker  pointed  out.  The  greatest  T,,  “  :  ih'l  '  Hank's  new  fi.scal  yea.r 

misery  of  the  In.sui-anee  underw.i.ev  ’t .  ,'7^  eoveraeo.  .f  - - - 

is  to  prevent  tlionsand-dollar  <on-  movemen'l  is  on’hior'^  MKKI  HANTS  BKAXCH  IN 

Hoi^^mTlaTemi'^an^^  ■'  -•'""P"'-".'  state  th..  war 

risk  preinitini  sepa.'ateiy  in  ail  fuf tire  t*'-  Jotm.  N'.B.  Tlie  Mrrchaiiio 
■  open  policip.s.  'I'lus  nia>  :;ucceed  while  Ihiul:  lliiihling  in  Prince  Wiliiar.) 

I *1' I'" R l*f  4 \'  4V44RI  li  *  Pi'ciH'Dl,  sc.ai'o  ias*?,  iati  as  s...)n  as  stre(*t.  liei’C.  wliicli  was  takeu  over 

'wi-T  niii'M  nfv.vr  situation  i-.cttlc'.  .l.)wn  again  iiu-  l>y  tlie  Bank  of  .Montreal  -n  the  ama'- 

SILI.HIIC  hAlOin  1001,.  (lerwrlter.s  will  include  tli.'  wai'  risk  gan.ation  of  the  two  inslituthn...  lin.,! 
New  A'ork. — A  world  pooling  agree-  tor  practically  notliinu,  and  ((note  au  ,l'e‘‘n  sold  to  Dr.  W .  B.  \\allac.“,  iv.C. 
ent  on  sulphur  exports  ha.s  i,ee„  inclus'vc  premium  lor  both  w.,,-  and  D  is  i.mlerrtood  tho  purchase  w.ss 
-  .  .  iiiaTiiK'  risk?.  i  muhIo  Iot  OoniuiiOTi  TYauu.  rT.d 


m  rail*  uas( 
uouueded. 


oinf('  (iMi'iMg  in>  A\ai  auu  puiou  with  pre-war  incomes.  Galcuita.— The  most  remarkable i  of  the  creditors  have  caused  th^  SelGSupportliijr  Fnipim 

d»’Ij.il:ou  laureaftei.  ana  then  proino- j  iu  1020  wa.s  .€7.876,- 1  featui'e  in  the  present  trend  of  In-  banks  in  question  much  aunoyaiue.  .  t  u  t- 

tion  indteates  the  satisfaction  of  D'e  while  pre-war  income  in  dian  trade  is  the  rapid  progress  made  i  it  w  as  said  Fortunately,  said  bir  -iohn  I'crgu- 

—  . . . . .directors  with  the  manner  .u  wliicli  ,9,.  £2,300  000,0(19.  Debt  after  1  by  German  .goods.  While  total  value  The  trustees  in  one  failure  su'o-  bad  a  great  Enip.i'^  (lapa- 

s.  20  diiys’ noiii-c  has  l>ccu  I  r\iensi\c  business  of  tac  baalJ^^  Napoleonic  wars  in  ISIG  was  ;  of  merchandise  imported  by  sea  into  poenacd  Ibe  records  of  civ  ble  ot  bcinj^  entiieU  self-.-'Uppo 


l\ti:rksts  vis^y  tvorld 


ment  on  sulphur  exports  has  heen  'ucius.ve  premium  i 
com,pleted  between  the  Sulphur  '‘Sks. 

imrt  Association  and  the  Italian  Gov  - -  -- 

eminent,  which  controls  the  Itai  an  |>|p|.'|>| \|,  on,  co 
;ind  Sicilian  output.  The  Sulphur  ui-i'i  t  iii 

I'ixport  Association  recently  w  a- ;  Hi  II, I  I  nil  ill 
formed  by  the  three  leading  .Nmeri- 1  Sydney.  Tli.-  It 
can  companies,  tlie  Union  Sulplim  tiany  is  erectiiiv  a. 
Uoinpany,  tlie  Texas  Gidf  .«uiphur  lias  eornpicie.l  lit- 
•  'oiiipany  and  the  Freepurt  lexus  huge  oil  tan!;:,  ..nd 
''ompaiiy,  Tlie  pool  will  eliniin.a;.-  eeive  ' (.nsl.L'iimeiit:- 
lirastic  competition.  can  bold  H'.uOi)  gnlb 


i'cen  sold  to  Dr.  W.  B.  Wallac.'.  iv.U.  j  *bcir  trade  to  India.  Meanwhile  Gipl  Other  Instances  were  the  counter-  in  providova  .sll  the  fachities  Ih.it 

It  is  uiuler;  tootl  the  purchase  w.ssl  The  Bank  of  Montreal,  which  has  value  of  Amer  can  goods  imported  signing  n’ter  they  had  bee.i  pnd  '-y  they  b.'d  al  tbeir  disposal  fer  r. is  p,. 

made  lor  the  Dominion  Bank,  :'r.d  mahitalned  an  office  In  Mexico  O'tv  dropped  ever  40  po;-  cent,  and  .lap- 1  the  baiil:  of  about  a  dozen  rbe(;nr:..  pos.'  of  bu  ldina  anew  t.ic  co!np:c:; 

ibat  a  branch  of  this  bank  will  he  es-  since  19i'i6.  announces  op-'iiing  of  a  enc-se  ;',0  per  vent.  On  the  whole,  i 'where  there  had  breii  some  hitch  In  fabric  of  international  trade. 

taiiHshed  in  St.  John.  branch  al  Vera  Cruz,  Mexico.  .‘X).orts  from  the  United  Kingdom  to |  tlie  change  by  the  brokers  of  the  au- _ _ _ 

_ _  _ _ _ _ _ _  India  reinriu  .satisfactory,  .iecreas-  thority  to  sign  chetiiies  rroni  on' 

DDUINION  bank  (  I, Ones  ;  bia  only  4  per  cent  to  the  valne  of  50!  cashier  to  anotlicr.  an.:  rccom-.i: iid-  t'ae  siiuaiion  will  lie  handle’  witho'it 

i;ii\N<n  A I  DM  riiiN,  bin.  ih'M'KOBT  bank  has  I  crorrs  of  nipe.'s  lor  the  five  mont'is  ing  hy  another  bank,  on  the  .s.rength  gloves,  and  that  already  .,01110  uno  - 

•ri  iv.,.,!,,),..,  !•  .,1  ’  ,  ’’  THiri.KII  ITS  CAriTAE.  August.  1922.  The  percentage. '  of  a  co’iimercial  agency  report,  of  a  siraldc  f  rma  h.ad  been  asked  to  kh- 

V’.^  .’r..  .  '  •  I  11’  I  ‘""o''’'  ^  however,  of  the  irado  of  India  eiijoi-  firm  that  failed  wiihiii  a  coimle  of  draw  accouuls.  U  wiM  '>e  difiic.r;. 

t.u'.r  >iau<  1  at  ,'.upii  11.  is  io,  I'ninki'orf-on-ihe-.'la  r.  The  Mit-led  by  the  Un'teil  Kingdom  increased  v.ecU.<.  Icavi'og  the  usual  huckr-tshop  it  was  also  si  itcd.  for  I'.onrcrn?  lc'i>  - 

ic  cio.sfd  oa  .  o,  emi.H' 2..  and  coiiec- j  C,.,, lit  B:.nU  of  i'rankfort  '  .aame  3  per  cent,  over  last  year  to  62  trail  behind  it.  in.g  t'm  banks  order  1,1,  se  cr-'.:;  - 

ions  t<  I  ^  f.'  '9‘ ' ''ll  I'c  hi-.iui'.l  10  I  In- rcas’P.g  ii.s  c4(>ital  iro-.a  iftiomi,.  -ifi-  c.^'iit.  of  Mie  total  ir.ipi'its  fo-  the.  It  is  said  by  tho-e  familiar  witn  stauc's  to  I'op,  ;i  accounts  ■ 

10  'ty"'  '•■111''  oi  I  o.m'ieic'  ,,9^  1,1  ^lo  iiop  09o  innri;?.  1  mouilis  end.d  .Nu.gnst.  1922.  i  the  new  ino.o  ameu  '.  the  b.anks  tb  it  v,  tier.- 


made  loi'  the  Dominion  Bank,  :'t.d  niahitalned  an  office  In  Mexico  C  t' 
ibat  a  branch  of  this  bank  will  he  es-  since  1906.  iirinonnce:<  oii-'iiing  of  : 


taiiHshcd  in  St.  John. 


iMFEBIAI,  Oil-  (IMII'AM  (IAS  I - - 

BlTI-r  TWO  11(4  I,  0(1  I  INKS  IMnjINlON  BANK  (  I, OSES 

!.,  ,  ,  ,  ,  .  I  BltAM  II  AT  OM  I’IKN,  1M\. 

Sydnev.  Ill.-  Imperi.al  '-i'  ‘  om- '  _ 

pany  is  "rectine  a  ).l;.nr  he.e  and  The  Domniloa  I.  ink  :mnoiinc -s  ib.,' 
has  cornpicled  lit-  ‘•reci.oii  of  (wo  I  h''^'4*'h  'M  I•:^lplll1.  .M.ii',.  is  lo 

huge  oil  tank-,  .iml  i,:  ready  to  ,e- •  close  ii  o.i  .No,  endin' 2.>.  and  co 
ceive  ' imsi.E’Uiiioufs  of  oti  Tanks'  *h>ns  hold  da  ikh  wVi  ho  hiiiuJ* 

can  hold  H'.uOy  gullons  earn  i  '''c  (  a  ;.'>d  ni  Bank  of  « 'omi'iei'i 


ihranoh  al  Vera  Uruz,  Mexico. 


UHANKEOBT  BANK  HAS 


THE  FINANCIAL  TIMES.  MONTREAL  NnVEMBER  25.  1922. 


CITY  OF  HULL 

5'/;  BOiXDS 

Due  1st  May,  !  9  &  2 

Price:  100  and  accrued  interest 
Yielding  .'’•SO' ^ 

United  Financial  Corporation 

MmiteJ 

MONTREAL  TORONTO  OTTAW  A  LONDON.  ENG. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  Xew  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


BOND  MARKET  NEWS 


CITY  OF  MONTREAL 
SELLS  SHORT  TERMS 

111  pursuance  v.ith  the  plan  tc 
Icnc-trrni  rin.incins  un¬ 
til  next  March,  the  City  of  Mon:- 
real  has  sold,  througii  the  Bani 
of  Montreal,  an  is-siin  of  $8,100  OOC 
of  :j-Tnonths  Treasury  Dills,  bear¬ 
ing  o’i  per  cent.  The  issue  '.var 
placed  with  a  r-yniJiiatc  eonipn;.ei 
of  Barnard  ."^ehnl’c  &  f'omi'.any 
and  the  .New  York  Tru.  t  Coumany, 
iioth  of  \ev.  York.  The.'’  will  he 
offere<l  on  the  Anierle.au  marko* 
shoialy  on  a  ,"i  jfor  cent,  yi'.ld 
basis.  This  is  the  fir.-*’  sale  o'" 
treasury  bi’.'.s  on  the  .N'o-.v  York 
n  irket  by  a  fanadian  tnuiiieipal 
ity  in  some  years.  Proceeds  wil 
be  applied  to  taking  up  the  hoiirl 
niatunng  Docein'.ier  1.  .apparent 
ly.  The  eit.v  will  eor.-verl  tliesi 
notes  into  long-terms  when  Hk-, 
mature,  rather  than  to  place  ■ 
new  loan  of  this  de*rriptio;i  hi  ihi 
time.  The  loan  is  made  up  o 
(>ny  parecl  of  $1  200. OOu  ami  one  o 

$t;.!iou.ooo. 


C0MM!S.1I9N  TO 
CHANuE  ITS  NAME 


Advancement  of  Yield  Basis 
on  Choice  Investments  Main 

Development  in  Bond  Market 

Although  Uiere  ha.s  been  little  ac-  thing  more  than  a  temporary  niat- 
lual  change  in  the  condition  of  the  ter. 

bond  market  during  the  past  week.  Mottiriiijr  llic  Lohii 


I  Although  Uiere  ha.s  been  little  ac- 
1  lual  change  in  the  condition  of  the 
■  bond  market  during  the  past  week, 
ja  belter  undertone  seems  to  prevail. 
^Dealers  are  more  definite  in  statin" 
that  the  market  -will  probably  de¬ 
velop  into  a  very  fair  (‘lie  the 
present  situation  is  worked  through 
■iiid  the  genernl  readjustment  of  yield 
'  '-asls  and  .-upply  and  demand  Is 
'■omp'.''ted.  Yield  lendcni ;  Is  still 
\  'light.la  uiiwnrd. 

Meantime,  trading  is  dull.  Comp-tr- 
itively  few  new  is.sues  bate  come  on 
the  marked  during  the  weel;.  while 
I  there  have  bt'en  no  doveloiiinents  or 
I  outstanding  importance  whieli  might 
'  tend  to  furni.sb  the  ineeiitivf'  tlial  ts 
(I’.iile  patently  lacking  at  the  nio- 
r.K'iil. 

*  Healers  are  dlsineiiiied  to  lake 
cry  aetite  stands  at  tlie  moment. 
■.Vhile  they  do  not  appear  anxious  to 
bid  l\<‘euly  for  new  offerings,  they 
luue  noi  a  greal  deal  on  their  .shelv.  s 
to  sc’b  For  tills  rra.sou.  the  sta.u- 
mitioii  would  not  aiipcar  to  i>e  an.v- 


t'onsiderable  interest  was  center  ' 
'  ed  in  the  statement  made  by  Ihr-  De- ! 
partmeni  of  Finance,  at  dlmwa  loi 
the  effect  that  the  Victory  I.oniii 
which  iiiature.s  on  December  1,  no.xr, 
may  now  be  redoetned  at  any  char- 1 
tered  bank  In  Canada.  It  Is  regard- 1 
ed  as  good  policy  on  the  part  of  the  I 
Government  to  get  their  maturity  out 
of  the  way.  inasmuch  aj*  there  is  c 
balance  of  only  $78.00(k000  outstand¬ 
ing  in  the  hands  of  holder.s,  who  di(  i 
not  take  advantage  of  the  renewal  1 
loan  conversion  privilege. 

On  the  Stock  1-hschaiige,  lisjtod 
bonds  have  continued  to  display  a  | 
modenatel.v  firm  and  active  tone.  | 
The  Victory  and  tVar  I.oans  have: 
held  fairly  steady,  with  moderate  do-! 
mand.  especially  in  the  longer-term-'. 
Among  the  industrial  issues  there  has 
occurred  a  fair  amount  of  business  I 
at  steady  prices.  ^ 


CASH  FOR  VICTORY  BONDS 

VCTORY  Botfps  maturing  on  December  let, 

1922,  may  be  redeemed  for  cash  at  any  Branch 
of  this  Bank  without  charge,  d  To  prevent  delays. 

Bonds  should  be  delivered  to  the  Bank  at  least  four 
days  prior  to  December  1st  for  examination  and  listing. 

exit  TOUR  MONEY  EARNING  INTEREST 
IN  A  SAVINGS  ACCOUNT 

The  Royzd  Bank  of  Canada 


DOWNWARD  PRICE  TREND  BUT 

TEMPORARY,  TORONTO  BELIEF. 


RENE-T.  LECLERC 


INCORPORATED 

MONTREAL 

160  St.  James  Street,  74 


QUEBEC 

74  St.  Peter  Street, 


(Established  1901) 


Would  You  Pay  a  Bond 
Salesman  SI 2. 00  a  Week? 

A  salesman  who  has  the  confidence  of  100  discriminat¬ 
ing  investors  to  such  an  extent  that  the  mere  (act  that  he  i.s 
working  for  you  is  a  guarantee  to  them  that  yours  is  a  house 
to  do  business  with  ? 

Would  it  be  worth  $12.00  a  week  to  you  to  have  such 

a  salesman  call  once  every  weak  on  each  of  these  100  investors 
and  show  them  what  you  have  to  sell  ? 

TTie  Financial  Times  is  a  welcome  weekly  visitor  into 

the  homes  and  offices  of  more  than  100  tinie.s  100  dist.riiriinat- 
ing  invesVors. 

It  is  ready  to  sKmv  all  of  them  each  week  what  you 
have  to  sell,  and  SELL  IT  FOR  YOU.  Salary  expected  $  I  2  00 
per  week  for  this  space. 


Phoenix  Securities 

Corporation  Limited 

Underwriters  and  Dealers  in  Investment 
Securities 

152  St.  James  Street,  Montreal 

Main  2998 

GOOD  PRICE  RECEIVED  !  WALKERVILLE  ISSUE 
FOR  WINDSOR  CITYB’s  i  TENDERS  TURNED  DOWN 


I  '  (I'ront  (he  Tornnlo  lliircau  i*i  The 

In  order  to  remove  uny  doui>l.s  ex-  iTniiiiriiil  Tiiuf'-.l 

i.**ting  ill  the  minds  of  llir  buyers  of  Toronto.  Tiie  event.*;  of  the  pa.il 
bonds  tb;,t  .Montrciil  is  a.^-soeialc'd  w  t  "K  iiave  not  tended  to  rii'engtlien 
w'ith  the  Metrppoliuun  Corimiisslon  tlie  bond  market.  The  Town  of 
the  latter  is  .n.-king  ilie  l.e.'rislatiire  io  j  We-ioii  tiave  sold  .$:!0.()0b.  tl  percent, 
'change  its  nffieial  t  tie  from  the  f'.u.jn^taliiierit  debentures  :it  Ibl.lil  to 
j  "Metropoliiau  rommlssiou  of  ibe!  >ield  rilioiit  per  cent.  These  iionds 
'  Island  of  .^Iontr(■a!,"  to  the  “.Metro-  j  eoii’d  be  jirofitably  sold  on  a  Ji'i  per 
politan  Commission  of  the  Cit.'  .md  c(  nt.  liasis  on  the  overage.  The  Tow  n 
Ihe  Island  of  Mnnireal.”  of  Wiilkerville  rejerted  all  tenders 

Keiie-naK  |liM•ll^se.l.  ■  ■''"'f.  u’g  per  rent..  2o  instal- 

,  ..  ,  ,  meiii  (li  bentnres.  The  high  bid  "as 

Anoth.  r  amendment  aecepted  con- !  ^  yid,)  r,.*,"  per 

cerns  the  renewal  of  loans.  II  states  ;  TheCilrof  Windsor  sold 

that  in  .spite  of  any  general  or  Mm- i  j -pi.pvt,:] ,  g  por  cent,  bonds,  ma- 
i  'al  law  to  the  lontrary,  the  uppro- j  3,,,, 

..ation  of  the  ebvtors-proprietnr.s  is!  J,,  ^he  same  relative 

not  required  as  rc.gards  municipaM-  rei-ail  rate  on  these 

.(s  undci  the  rontrol  of  the  ^  "ni-  ,|iiiil  verv  recently  has  been  a 

m’ss.on,  when  ,tje  question  cor-  aliout  .5.50  por  cent.  .Now 

cenis  a  ov-  aw  antboriring  the  re-  possible  for  dealer.s  to  sell  the 

newal  o  a  loan  and  reqmring  ibe  reasonable  profit 

at, probation  ef  the  "omm.sslon.  ,  - --  „  nhonld 

—  -  j  ke)it  in  mind,  lioweier,  that  these 

SMALL WESTDN  ISSUE 

PI  AOrn  n|J  C  on  DACIC  dates.  Ihey  are  not  nice  long 
*  LnWLU  Ull  J.wU  DnOlw  straight  term  issues,  sneli  as  the  in- 

-  I  M-sior  nsuallx  likes  I0  select. 

Town  of  We.ston,  Out  .  bomi.sl  liven  In  lb’'  t  ase  of  Hie  tong  term 

amounting  to  sgo.nno,  repacaide  in  5“  j  i.ond.  however,  it  is  weaker  than  it 
unnnal  Instalments,  and  bearing  in-  was  a  few  days  ago.  The  drop  In 
tere.st  at  ()  per  eent  .  ha ve  been  a w a rd*  ]n-ire  is  not  more  than  of  1  per 

ed  to  Dyment.  .Anderson  &  ('o.  - ______ - 

the  purchase  priee  of  ini.t::  >>'(’' A  nrifFMIIIT 

in.  ,p,,rnxin.„H,  r, !»  L||y  J)  KcVCNUt 

FOR  1923  HIGHER 

I  nnal  equal  insinhimii; --  for  i 

I  school  .and  vocalioiml  irainni;;  pii;  |  - 

i>oses  of  for  .*‘':',(hoO(i  of  tin-  sinie  i.s- j  Ibe  e  .tim.itcfi  ie\(;.nne  of  Ilie  (-ii.i 

sue.  .As  ail  mom.'  was  not  |•cq',li|■••  1  i  ir'i:;)  is  $21.0-11.121.  tlie  major  part 

Iminediaielx  council  dei  id«'d  to  .ic- Li  wliii-h.  I (1.711.5. .57".  tlie  city  expecls 
I  opt  tender  for  I'le  ’e,-rr  amici'ii  and  r  , 

ali  for  tender-  mr  llm  hnlanc  i.’’^ 


ali  for  tender-  lor  Urn  hnlanc  u,'’',  f"*' 

'ome  future  date. 

,  t  f  4U  It  'll  iwi  ■  "JuIa  of  tlie  h.'.ltjnrr  .2 < »,  p  on- 

Tcnnfrs  irrmfcl  for  the  ^  t  t  •  ,  .t 

1,  .  .  .  -  iimi-c-  pMlcfl  to  Lo  troiil  (In 

"’I'.vuKnrAmlrrroVI'  Co  101. in.  ,  business  tax 

•  '  W  Uhl  '*-  •  K  <  n  •?  J'H-.i  »i  from  Mtrioiis  uthfr 

,  ■  /  C  v»-  f  /  '  ii.j.  on  '  T!k  bncImlorV  lax.  Iroiri 

...  ,  ,  c  ...  which  a  rcni  iiiH  of  $«.>.ii  I  wijiihi  lj( 

UoO«].  iV  (  u..  !*’»  ..'»  II-,.  ,  1,1. 

..  '  r>  J  .  .  f.c 'I-  Uirnid.  hn?  hern  aholiH  H'i]. 

1  anH<ln  Bonri  »  nv]*., 

Gairflnri’.  rhn  kf'  K  ‘  n..  '*7  hT.  Ksf|innfi>  Shows 

'IVnil^r?  on  tin'  i^^siir  wor  i  ....  ...  . 

‘  '  \  !  I  hi>  ‘  stmiaio  r('|TrPsf‘nt.s  an  in- 

followF..  f»vor  ih:ii  l(»r  thr  rurniif  >oJr 

lOnnent.  Anderson  *  ro  ,oog,s.  , 

r'l-'  mo--  '  k'  l■('U>■fit  the  cit\s  school  coniini 

V.  V  lOoeo  !  sinners,  as  the  schipoi  tax  ihoiis-h  no; 

McLeoi  ,  '..  ’  loo  in  '  i  increiised.  tirings  in  inore  revenue  by 

Bell.  Gmnnloek  <  «  •  J''.  angmrntai.ou  of  property  valua- 

Gnn<i\  &  <  o..  !>8.1w.  Wien 

.V  L.  Ames  &  '  n  f»8  5^  Tlie  prD.sp.ct  ;  for  tin-  year  1H22. 

(  anad.(  Tloml  f  orp  b..l-  hrigbicr  than  w  .-..s  the  case  a 

(,ai!d;;et.  .aike  Sc  year  ago  In  Ibe  firsi  i>'ace.  ttic 

■ - - -  '  Fxeentixe  ('ommltte.'  will  liaxe  at 

ST.  FI.ORl  r. AS  T  U  ILL  their  dispo.sal,  after  apjiorlioning  ib 

^1  I.  nGMt  1<v|  L.  share  for  (dueaiion,  about  .teuO.euo 
more  revennr  lor  the  udministralloii 
Ti  is  annonneed  that  the  mnn iel|ial- 1  of  the  city,  whlrli  amount  will  a])- 
il.x  of  i-f.  Flore  Fast  will  receive  Un-'pear  iu  ilie  eslimates  tli'-y  al'c  a1 
der.<!  for  the  purchase  of  $15,0'ci  oi  h  .  present  sl’uJ.ving.  S<'  .)U(il.c.  tliev 
'•er  cent.,  r.o.yo.'fr  lionds.  payal)|e  in  wjn  hive  a  ;  uiviilcm' nlary  budget 
I '  rand'Mere.  iinti!  Deeember  l.nc.xi.  next  .May  of  from  .$  lu<i.uu'i  to  $5eo  biio, 

- -  ;  making  a  total  of  almost  $l,t'0(i,*ubi 

1  ovi  I  I  in  (-(Tiivi.  I  nit  I  itt  oxcesB  of  the  revc  iiiie  for  1922. 


LOM.rU  IL  f  AT  LI.NG  1011 

IT  '.DKKS  F(»K  lU  IfKMI  111..'.. 


Kiiilgcf  For  10211. 


Windsor. — The  Finance  Commitiee, 
when  they  opened  the  bids  for  the 
Issue  of  *239,403  of  6  per  real..  29- 
year  lionds.  found  that  the  highest i 
tender  submitted  was  that  of  Ale- 
I/fiod,  Young.  AVeir  &  <7onipany.  Tor¬ 
onto.  l>eing  9fi.6U.  Thi.s  tender  wa.s 
eccepted.  The  issue  1«  divided  into 
two  parcels,  one  of  $142,001.1  for  w  at-r 
works  extensions,  and  the  other  f'ur 
$66.0u«)  for  suburban  areas.  B.tlance 
is  to  be  expended  upon  a  police  .-ig- 
nal  system  and  fire  alaim  lelegr.spli. 

Tenders  submitted  for  th-  is.  uc 
WPre  as  follows:  I 

Mcl.eorl.  A'onng.  AVeir  &  Fo..  'h'l.iio. ' 
AA'ood.  Gundy  &  t'o..  95.83.  I 

Gairdiner.  Clarke  &  Co-.  9.5.77.  j 

McNeill.  Grahtim  &  f'o.,  9,5.57.  I 

r.  H.  Burgps.s  &■  Co..  95.24.  I 

Dominion  Securities  Corp.,  95  52.  j 
A.  F.  -Ajnes  &  f  o.,  95.439.  ! 


AA  nlkornliC,  <Ant..  Im.s  i  ejrete.i  ten¬ 
ders  on  an  issue  of  .$i27,f'oii  of  .I'l; 
per  cent..  kO-ye.ar  ir-t.i  inint  bond;. 
AVood.  Gundy  Sc  Co.  siibm  ttrd  the 
highest  bid  of  95.3!i8,  or  ,'ppro\  m- 
ately  ,H  5.82  pep  cent,  basts, 
titber  bids  wen.  as  follows: 
Gainlner,  Clarke  S-  Co..  95. u7. 

C.  H  Burgess  &  i  o..  94.11. 

Aernllins  .l.arvis  Sc  Co..  94. K'. 

■A.  F.  .Ames  S-  Co.,  93  ,53  ', 

Canada  Bond  Corp.,  9.1.  hi. 

MeNdll,  Grailam  ifc  Co..  93  ,7. 
It.vmenl.  .Anderson  S  Co,  93.27. 
Dominion  Securities  <  orfi..  9:1.27. 

SDUTH  VANCOUVER  HAS 
NEW  FINANCING  PLANS 


The  City  of  Utngueul  is  calling  for  i  with  the  ollicia!  i(-'nup  figures 
itend'rs  .inionntin.e  to  .flin'i.uuo  iiii  tojavailalde  Ibe  ciiy  cxecuii'c  can  now 
Mon/ia.v.  Decembc"  4  TIk'  bonds  j  pi-oceed  with  the  preparallon  oftheii 
will  be  in  denoTnInations  of  SP o  Munigit  for  r‘23,  wbicb  wi!'  inclmje 
$5nn  and  $1,"0i>.  at  the  rate  of  .5’,;.  ji^rla  large  amount  of  intere-t  and  slnk- 
cent.  per  annum,  jiayable  in  annua' jing  fund  on  aeconiit  oi  the  municipal  | 
iiistalmenis  betw-pu  August  1.  I "2:’. '  debt ,  salai  it:  of  (  ivie  tTiiiove.*,  an  F 
•  and  'ugust  1.  F'59.  Ithe  (xpeiiac  of  adininisf r.dion.  t 


>  cent,  or  1  per  cent,  at  the.  most,  in  the 
majority  of  c-tses.  | 

The  basis  of  investment  yle'ds  luiSi 
I  risen  from  .".fiO  to  about  .5.85  per' 

’  cent,  on  Ibe  one  band,  or  from  .5.45 
.  to  5.50  per  cent,  in  the  case  of  the 
I  very  choicest  issues.  I 

The  1934  Victory  Bonds  sagged  be- 
'  low  pat  and  have  come  back  again : 

to  a  slight  tiremium.  indicating  that 
I  there  Is  re  i-tanee  to  lower  levels 
when  the  xt  id  on  this  e'^iss  of  bond 
becomes  giiaier  than  5.5d  per  cent 
Dealers,  li  would  seem,  .Mil!  ha'vo  a 
considerable  aiuonnt  of  undigested 
securities  to  di.'-pose  of.  Some  of 
them  have  already  ta.ken  losses,  but 
jollier  dealers  are  rriuetant  to  do  so 
i  There  is  little  likelihood  of  any  Im- 
iprovement  in  the  market  while  Ihisj 
j  slate  of  affairs  exists.  : 

The  downward  trend  of  prices  Is 
only  temporary  no  doubt.  Fasier,. 
money  conditions  appear  to  tie  in  | 
sight  and  sooner  or  later  the  5.5'i  per  ' 
cent,  interest  level  will  give  wa.v  to  ai 
5  per  cent,  interest  level,  on  sound 
and  safe  government  and  bi.ub  grade: 
nninieipal  sectirifles.  Tt  should  be 
kept  In  mind  that  for  2ii  years,  prior : 
to  the  outbreak  of  war  such  securi-; 
lies  were  readily  purchased  by  In¬ 
vestors  :tt  rates  varying  from  4  pet 
cent  to  1.5(1  jier  cent.  ' 

^.lUINTTcrPAfES 
LARGE  DEFICIT 

I  _  I 

A  ictoria.  lion.  .lohn  Flart,  Minis- j 
ter  of  Finanee  for  British  Columbia, 
has  .'(unomicrd  his  estimate  of  pro- 1 
vincial  revenue  and  expinditure  forj 
1923-21  Bevenue  Is  expected  tol 
reaeb  $1R.7<'.9..596.  llxirendiliire  Ism 
estimated  at  $1fi,99fi.2f>9,  a  rfduetinii! 
of  about  $1. (('■(0.000  from  the  expend! 
(lire  for  Ibe  current  rear.  Of  this 
*.500,000  hs  needed  for  an  anticipated 
deficit  in  the  Baelfic  Great  Kimtoru 
Hail  way.  ' 

At  .Nniv-Pinber  1.  the  prov  im-e's  I 
gross  debt  was  $r»(i, 1,59.961.  Of  this 

$52. 000, 0(10  had  been  incinTed  for 
non-productive  puriKtses.  im  liid  ne 
expenditure  on  the  iirnv  im  i.al  (7ov - 
einments'  railway,  the  |’;irifi(  (;ir;i 
Kasiern.  At  Mip  sam*  d.d'  ?1'(.07!. 

707  was  available  for  reilu'iiou  (d 
the  (iol)t.  ; 

To  Tlorrow 

The  Governineut  pl.iti;  to  a.sf  tlie 
Legislature  for  aotboiii.'  to  t'orcovv 
$3,5fM(.0((O  in  th<  pern  future.  Of  _ 
this  .82.000,000  will  be  m  ed  to  eover 
the  eost  of  pub'b  buildings  mtvv  in 
Ibe  course  of  consiruetlon. 

The  surplus  of  tu-oviucial  a.sstrt.s 
over  liabilllirs  ouiiuues  to  grow. 

.At  March  ill  la-t,  ilu  1  iid  of  I'le  las' 
fiscal  .vear,  thf.se  a-;ets  stocil  a- 
$2.5,.566!k97.  an  iKrois.  of  $2,00> 

OfWI  over  the  bo  *  tmure-  Tliere  w  a' 
a  slightly  grealer  increase  in  real'za- 
ble  assets  which  s'ood  at  S;{,799.851 
on  March  31  last. 

A'.ANTS  AVM  A  \  1  DFv  !  <•  ^ 

LONG!  LI  11  11B  SI,  l.AA’fll  i:t  B 

Tli(!  niunl'ipalio  o."  Moiii'u  (  fij 
South  may  l.(  ai  (  X d  by  cillier  I  i.i  B 
city  of  St.  Lam!!'  rl  01  the  city  of  Loo  ■ 
gueuil.  A  iiK'Vi  ment  is  on  foot  ic  B 
tiring  this  about  among  the  rcM-  t 
dents  of  Alontreal  Sout'i,  P 


Miller  &  Company 

Mrmbns 

.A  etc  i'ork  iHoik  ExJtan^r 

120  Broadway  New  York 


Securities  Bought  for 
Investment  or  CarriccJ 
on  Conservative  Margin. 


Montreal  Office' 


Giinrtllan  niiildiiig 
liiU  !SL  Jiiuics  St. 


Telephone 
Aliiiii  644(G1.2 


Vircit  private  ai’c  1  etmrctinn  t,i  .Vrtf  ]'oik  and 
aJi  /"  ’ll'  ipaJ  ninrkfls. 


McDonagli  Somers  S  Co. 

tfoTcrnmcnt  and 
Municipal  Bond, 


Dominion  Bank  Bldg. 

TORONTO 

Canada 


I  The  Imperial  Trusts| 
Company  of  Canada 

Lstablislieri  1887  , 

I  15  Richmond  Street  AVesl 

'  4%  _  i 

I  Allowed  on  Deposits 

j  .Accounts  of  individuals  1 
and  corporations  invited 


EXECUTIVE  OPEN  FOR 
ENGAGEMENT. 

Vdimg  •I'liii.  narried,  nllli  'Pteral 
.teiir>'*  siiccessiiil  experience  ils 
filiiineial  exeeulive  of  large  cor- 
pondioii,  K  (ipeii  i'''r  eiigiigeiiieiiL 
i{cferenees. 

Ron  322,  I  iiiaiieial  Times. 


You  can  obtain 

7% 

with  safety 

.'Oil  1  aij  I  iirrhujst'  f|ji»  ri'*' 

5>inkinFr  Kimd 

*  JuM  -nrl  Hit'  I  f> ; 1 1|. 

Chicoutimi  Pulp 
Company 

St  a  'll,' i-uuul  which  will  give 
a  i, -111111  on  the  leiiory  iii- 
vr.-ii,,|  ,,f  7.,. 

Tills  ('ompiitiy  IS  the  prin- 

•  nh-idlai-y  oC  (he  Sag- 

in nay  Putu  ,'i.iid  Power  Co., 
w  tiii'h  IS  one  of  the  world’s 
larj{..st  prodiii  era  sf  ground 
. . 1  and  nioclianical  piiip- 


Hcti'I  for  eiicnlar  C.F. 

H.B.  Robinson  &  Co. 

I.imiteil 

lxv>:sTHF,>r  lUNKIUt.s 

‘260  ,SI.  .Iiiiiips  *81.,  AInnfreal. 

rrl-pliKorv:  Msin  8.MV-:i-r. 


FOR  SALE 

Ail  or  aiM  |iiir( 

$25,000 

Mount  Royal  Hotel  Co. 

Liraittxfl 

X'r  (  onvertible  Debentures 
earrying  a  iitlff  Common  Stock 
Monii:;. 

I'ricc:  !t,"i  and  Inreres) 

Il4»\  .'IML  P'lniinvDil 
Ill  KIiik 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


BANK  STOCKS 

This  table  ahr.wa  tie  high  and  low  priers  of  bank  stocks,  with  aalo.t  .and  last  bid  quotations  ur.  to  Thurs  lav 
I  Friday  Saturday  Moniiay  1  Tuesday  Wedne.i(iay  . 


.  .  .  .'*18-1^21  *18'!  4:. 


SHERBROOKE  SCHOOLS 
SEEKING  NEW  MONEY 


The  Bopian  Catholic  Sch(xd  cora- 
SdsEion  and  the  Prote.xtant  Board  of 
the  City  of  Sherbrooke.  Que..  have 
united  In  current  financing.  Thus  is 
evident  in  a  bill  before  the  Legisla¬ 
ture  at  Quebec,  asking  authority  to 
borrow  $300,CiOiT  for  the  first  and 
$100,000  for  the  second-named  body. 
TTie  bonds  would  bear  interest  not 
to  exceed  6  per  cent.,  and  would  be 
redeemable  within  4f>  years.  In  both 
cesee  money  is  needed  for  school  en¬ 
largements.  The  Roman  Catholic 
body  would  also  use  $50,000  to  re- 
deeim  a  loan  maturity  on  June  1.1923.  j 
TUs  body,  in  a  recent  private  bill,  se- 
enred  power  to  borrow  $700,000.  ' 


i  South  V.Tncouver.  _  The  in<-'t  ou 
I  pas.-veri  in  commiiirc  of  the  c-mucii  rn 
j  fxovember  2,  r?s^‘'ding  tlm  tircposed 
j  sale  10  the  Sr.it.ut  National  Bank  u' 

'  ,,S f3  (I'lO,  par  xal  je.  municipal  deb.-i’- 
i  turea.  to  ri^-fray  lo-cal  indebtocinf's--. 
land  to  call  for  fresh  tenders,  ha. 

I  forma' ly  adopted. 

[  The  coum  11  las  resolve:!  to  cal, 
for  tenders  fru"  .siiprox.mately  .$7i(o. 

I  (lOn.  6  per  eeu;..  s.’iia;  bonds.  5  to  25 
I  years,  for  reti.  euKnt  nf  the  >pit?.?r- 
Rorick  Fompaity.  Nf.v  York,  treas- 
ur.x  certificaif  .s.  .vtid  9  r  approx'im- 
aUdy  $90('i,C0'J.  ""rial,  t?  per  (en*. 
bonds,  3  to  23  years,  for  retirement 
of  the  following  amount.s; 

1.  Owing  Canadian  Bank  of 

Commerce . fxKu.fif'U 

2.  Owing  Vancotiv’-r  Distri'  t 

•Joint  Sew.  Board .  5*'. 223 

3.  Kingsvvay  relentiou  !uon<  v  i  I  269  ; 

4.  Provided  from  (.t;2.'-nt  1 

taxea*  to  retire  T.umboi- 
raan's  Trust  Loan  ..  ..  43.1951 


! 

1  High 

Low  1  High 

Low 

Commerc'' 

1  Ho'  helagii  •  • 

1 . 

[_• 

Meksoi.  s  .  . 

161 

161 

'  Montreal  .  .  . 

.  .  '•230 

‘230  *230. 

*228 

i  Nova  Scotia  .  . 

.  2.54  '  , 

254  1 .  1 

Ito.'.  al  •  •  ■ 

'20(J';; 

*200 '2i . ■ 

of  this  week 
Thursday 
Asked  I  Bid 


.''2U0  '200  ;.  .. 

.  . ,  ....  1*138 


‘145'  .,;  , , 

100  4,1 

‘229  V, 5  *228  1.2 
:  2.54  I 

■200)-^' •20014  I 


Tornnlo . ' . ‘ . I .  ' . I .  ! . ' . '  181  181  'j' 


BOND  PRICES 


I  Bell  Telf-rhor.e . '  9() 

Cupade.  Ca-  . ,  . 

iCar.id:,  Ccco.'-.s.  J 

'  Dominion  AA'ar  Loan  1925| 

1  Do.  1931 

'  Do.  19.S7.  99  t 

:  Mom  real  Sejit.).  i-  • 

I  Montreal  1  ram.  Debs  ...  I ,  . 

I  Penmans . ' .  . 

;  Priee  Bros . !  90 

■  Quebec  Ry . : 

I  AVayagamack . ]  81 


99 ' 85 

99.85: 

.  ,  .  .  i 

99 '85, 

79  'ij 

79  "I 

i 

90 

90 

89 '4! 
74«4j 

75  j , 

'81  ' 

82 

81 

! .  .  . :  I  ...  98 . 55i  98 

10  99  80,  99  85  99  95,  99  95|  99 


98  35' 

98  40;  98.:f5, 

99  951  99.85; 


Do.  1923 . 

100.05 

100.03 

100  05:100 

Do.  1924  . 

. 

99.50i  99. 

Do.  I  927  , 

101  00 

101 .10 

101  10 101. 

T'o.  19;j3 . 

1  >2  20 

102  20 

102  70'102. 

Do.  19.34 

100  OOilOO.OO 

100  35  100. 

Do.  1937 . 

104  55 
99  50 

1 04 . 55 
99  50 

104  601104. 

Do.  1932 . ; 

99  95 

99.95 

99.95;  99. 

).05  100  05'  99.90  100  00  99.90 
l36!  99  40,  99,30l  99.35i  99.35i  9! 


100  OOi  99.87 
.  i  99.90 
;  99  401  99  35 


il04  60,104. 


4100  20;i00.  15!100  20  100  10 


'TOWN  OF  TIMMINS 

li  6'r  Bonds 

!l  10  YIELD  7', 

I  ''I.'icKay  &  MacKay 

,  fw'rti  I’rnineril  and 

„  Mtiiiii  ipal  linnds 

C  I  f.e.  Itl  II  1(1  x.  -  TGKOMO 

^jEi-tii-ajifKaacrnaasiMS— I— — — 

AA  i:  OFFER 

Township  of 
Nepean 
Bonds 

Due  .August  192.3  to  1912 

Town  of 
Leamington 
Bonds 

Due  September  1923  to  1912 

AT 

ATTRACTIVE 

PRICES 

AA  rite  for  partictilarti 

R.A.DALY&  CO. 

Hank  of  Torokto  B1JI1.011TO 
TORONTO 


ILCURlTY-lHE.x  P;<OFl  i' 

A.  ANGI'S  MACDONALD  &  CO. 

1:.  P.  R.  bum;.  TORONTO 


SHEClAT.IZlSr;  IN  men- 
GRADE  SECI  RITIES 


^  yryv  Oumulativ« 

Sc  RedeemabAe 

/ U  Preferred  Shares 

Dominion  Combing  Mills 


l*'r/le  for  particularr 

DOMINION  DEVELOPMENT 
CORPOKATiON  Limited 

805-813  C.P.R.  Building 

TORONTO 

131  Jockaos  1004  Traoipnrtatiaa 

OtUwg.  Oot.  Mootresl,  Qae. 


Union  Trust  Company 

Umll^  *  •* 

I  TRUSTEES,  EXECUTORS 

4%  Interest  on  Deposits 
I  WINNIPtG  TORO.NTO  lONDO.N,  tnl. 


\  FIRST  / 

MORTCACE# 

.ewDs  ^ 

Hew  R.  Wood  Co.  Bond  Dtattrs,  MONTRCAA 
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PUBLIC  UTILITY 
FINANCING  BY 
JUNIOR  ISSUES 


Logical  Means  For  Raising  New ! 
Capital  At  This  Time,  and  > 
Strengthens  Position  of  Under¬ 
lying  Issues— “Watered  Stock”  | 
Talk  Disappearing — Situation 
Discussed  by  Banker.  i 

Thr  Lue  and  crj-  agaiupt  ‘‘watered! 
stocks”  of  former  years  has  srtven! 

I 

way  to  an  increasing  tendency  to 
corporations  to  resort  to  coinmo:;  ! 
and  preferred  stocks  for  new  financ-  | 
ing  in  recent  months.  Kxecnt'vcs  ' 
are  beginning  to  realize  the  deaira- ' 
bility  cf  inciT.Tsing  the  proportion  of! 
stocks  to  bonds  in  their  comi)iiny'S| 
financial  stnicturo.  and  investors  fi  ; 
that  by  resorting  to  stock  financint  ji 
corporations  arc  strengthening  the] 
position  of  a.11  their  out.standing  seen  J 
rities.  ! 

This  point  i.s  given  an  intere-sting  ! 
and  rdriking  pre.sentatioii  by  Job. 
rxiekerson,  Jr.,  investment  banker,  la  I 
an  article  on  junior  [iuencing  of 
public  utilities.  | 

"The  balance  lietwccii  common 
stock,  jireferred  stock  and  funde  i 
debt  is  a  fundamental  lai  tor  in  d-e  ; 
terminin.g  the  soundness  of  a  com¬ 
pany's  .=itnation,”  advises  Mr.  Nick-, 
ersop.  '  and  it  is  a  feature  wl)i<-h  iii- 
1  errors  often  overlook.’’  ^ 

Rain  nee  the  Stnicf  ure. 

Concrete  e.\ami>!»>s  given  by  Mi. 
Nickri  t  on  r  bow  that  of  two  com- 1 
panies  "  hos'^  total  rapil.alization  and 
earnings  art  tbf  ranie,  one  nuy.  by  ■ 
its  prenen'd'  ram  e  of  bond.'-.,  weaken 
its  seenntM''.  while  ibe  other  ni3.y  so 
balanc'  the  stj-iictm  e  that  both  bonds  |i 
and  storks  'vill  find  a  good  market.  | 
“'rbeoreiically,  at  least,  a  copipanyj 
chonld  nltipiate)'-  emipavor  to  do  ail 
of  its  finaneing  with  conimon  stoe'e.  ' 
In  practiea’.ly  e-t-ei  y  ras^  a  long,  slow  . 
deve'flimiciil  i  ■  lieee.ssar.t  bel'orc  aiich  * 
a.  sittiatioii  cun  be  appi-fiai-hed,  lull  it 
is  the  Inie  function  oi  t.h'-  iinesimeni 
banker  to  sec  that  progress  in  Ibis 
direction  is  con.stantly  being  matte. 

Farorahlc  rime. 

“Tbe  prc.sent  moment  is  paiticular- 


Canadian  Companies  Expand  BRICK  CONCERN  PIG  IRON  OUTPUT 

Capital  21  Millions  Since  July  1  FORESEES  BIG  SHOWSDECUNE;! 

Since  July  J  up  to  the  present  time,  Canadian  rorporations  have  a  M  V*!  m&l  A  mi'l** 

inereased  their  issued  ca|dtal  to  an  extent  of  $21,290,000,  according  tl||J|J|f  l||J||  |1J||I|L  L|||JM||I  L  V  |l  II  In 
to  The  Kinanclal  'J’inies’  estimate.  All  of  this  new  capital  has  not  I  wflvfrllaU  I  iIiiUIib  I  wIllvrswLw  IvLLl 


Since  July  J  up  to  the  present  time,  Canadian  corporations  have 
inereased  their  issued  ca|dlal  to  an  extent  of  $21,290,000,  areording 
to  The  Kinanclal  'I’lmcs’  estimate.  All  ot  this  new  capital  has  not 
yel  been  taken  up  but  will  be  within  a  comparatively  short  time. 

Of  course,  the  showing  is  swelled  very  considerably  by  an- 
nouiieenienlK  of  new  capital  increases  by  two  of  ('anada’s  largest 
industrial  enterprises.  Bell  Telephone  Company  and  Domlninn  Tex¬ 
tile  Company.  Of  the  total  increase,  these  two  companies  have,  ac¬ 
counted  for  orer  .$11,000,000,  or  about  50  per  cent.  Only  two  other 
organizations,  whose  stocks  are  listed  on  the  stock  market,  contri¬ 
buted  to  the  total  during  the  period,  thc.se  being  Bank  ot  Nova  Scotia 
and  Porto  Rico  Railways. 

Leading  Capital  Increases. 

Bell  Telephone  Company  capital  is  being  increased  from  $32,- 
'lOS.onO  to  .$38,118,000,  and  Dominion  Textile  from  $,5,000,000  to  $7,- 
500.000.  Some  of  the  otlier  increases  arc  fairly  largo.  Mercury 
Mills  of  Hamilton  have  increased  capital  from  $1,000,000  to  $4,000,- 
000;  I'rane.  I.imilecl,  from  $3,000,000  i”  $7,500,000;  Red  Star  Re¬ 
fineries  from  $3,000,000  to  $6,000,000,  and  Porto  Rico  Railways  from 
$.1,000,000  to  $.5,000,000.  Other  increases  arc  of  smaller  size. 

The  list  is  an  interesling  one,  inasmuch  as  it  Indicates  that  the 
Canadian  business  field  is  expanding  in  spite  of  uncertain  tinie.s. 
Practirally  all  of  Ibe  caiiital  increases  announced  during  the  period 
have  l)ecn  lor  the  puriiose  of  taking  care  of  new  expansion  cither  in 
plant  and  machinery  or  in  general  buiiness  rcope. 

.New  L«Mies  .\n  non  need. 

New  capital  stock  is.siicH  from  .fiily  1  to  date  ;  — 


BANK  OF  MONTREAL 

Annual  Statement 

Statement  of  the  result  of  the  business  of  the  Bank 
for  the  vear  ended  31st  October,  1922. 


Looking  For  Continued  Activity  ^  Accumulated  Steel  Now  Mow^^ 


in  New  Building  in  1923— , 
Atlas  Brick  Company  Assured  | 
of  Operations  at  Full  Capacity  | 
Throughout  Winter  Months — ; 
Prices  Firm.  i 


n  •  n  •  rroniB  lor  ine  ye«r  enoea 

rnces  Remain  firm  —  CWd  maoasrment.  and  maUnS  full  provision  fo 

Country  Shipments  Arriving' 

: Sivt«>»n  Blast  Furaacaa  ldlt>  '  Quarterly  Dividend  i  per  cent,  paid  1st  March. 

Sixteen  Oiasi  runiaces  late  ,  3 Percent,  paid  Ist  June, 

in  Canada — Inadequate  Ship- 1  Ouart^yDjvidendSpwc^t.^idistsept 

•  s»  LI  Ouarterly  Dividend  Jpercent.  payable  let  Uw., 

ping  Facilities  a  Problem.  Bonus  J  per  cent,  payable  Isr  Dec., 


Krom  nrominent  in  the  Steel  which  has  been  accumulating  i  ProvUlon  for  Taxes  Dominion  Government 

"!"■»  •■.roMh.ut  c...,.  . 

pany.  it  is  learned,  that  the  Pros- 

pects  for  capacity  business  for  the  ,  «nmpwhat  hnndioo  I  Gapllal  stock  of ‘The  Merchants  Bank  of  C 

cominir  six  months  are  --ood  lanii- '  somewhat  handicapped  by  de-  ,h«  value  at  par  of  the  Capital  Stock 

I  g  •  X  mon  r,  .  .  I  layed  shipments  and  manufacturers  Montreal  issued  and  Cssh  orfid  iheretor 


manasrment,  and  maklnS  full  provision  for  all  bad  and  doubtful  debts  4,'56,668.1S 


$660.  not)  .eo 

817.. 600.ao 

817.. 500.00 
817.500.00 
545,000.00 

$.1,6.57.500.00 

OOl.OOO.hO 

500,000.00 

-  4,640,490.66 


11  ary  and  Februa  ry  are  generally  Slack  conlractors  are  largely  depen- I  T'«"««’re«  to  nest  Account  o.joo.noo.oo 

snipping  months  m  the  ‘‘l  ek  h"Sl-  dent  upon  daily  arrivals  of  materials  I  Amount  transferred  from  ProSt  and  Loss  .Vcount  to  Rest  .Occount .  1.050.000.00 

ness.  During  those  months,  plants  I, „  H„niiiv  ibni,-  firm  !  - 

which  continue  operations,  aceumu- 1  ,,hiehVd  Surt>^  ?ar ge  conlrS  !  . 

1  for  constriietioD  of  refrigerator  cars  I  r’PVFPAI  5JTATirMirVT 

which  follow.  .Much  will  depend  up-  |  ^^d  for  the  repair  of  a  large  number  '  OENER.\L JST.ATOMENT 

on  the  weather,  hut  the  operation  of  j  p,  ^g^s,  was  facing  a  shut-!  LiAmuTiks 

the  plant  w  h. oh  has  been  f  oiUinuous  |  down  a  few  days  ago  because  sup- !  Capital  stock .  .  $J7,J50,ooo,oo 

since  aoduisilion  by  present  interests,  j  were  not  coming  forward.  '  g,*?a‘„cc  of  Profits  carried  forward  . 

is  assured  throughout  the  vomiiig  ;  f'ln^dilions  Show  Sonic  ImprOTCinent.  i  _ ’  I _ !. 

"iiiltr’  I  (’ondifions  are  no  doubt  *^^’*?o’7J'5'it 

>pw  Brick  Maehliier.i  i  ing  hut  transportation  service  i.-,  far  ;  u,  fv,  ..  1022  "  siLSoo  nn 

,  ]  from  normal.  Canadian  mills  de-  BoiiusofJ% payable  ist  Dec.,  1022  . .  .545.000. 00 

Athis  Brick  e.  making  i-rogress  In  - 2o.18J.080.48 

installing  machinery  for  manufacture  I  difficulties  seem  to  '  IsoTiJJ.osoTo 

oi  lougn  1  incr<?a'JO  rather  than  Ki'ow  leFs*.  ;Notc»of  the  Bank  in  drculatloii  ..  . . .  .s..  $41,552, SWOft 

brick.  .No  orders  are  >el  being  -giTteer.  hl-ist  fiirnares  are  idle  in  R'P®*.'*’!!"**’,®"!,”'* ^  Ib4,747.0|9..57 

lakevi  for  thic  ,Mrwliie(  hut  the  man  sixteen  hldSt  lUluaCPS  are  1010  'u  Deposits  bcarinft  Interest,  Including  Interest  accrued  to  date 

taken  foi  this  pioduei  hut  iiie  man  I  Canada  ot  present  but  the  Steel  (,om- |  ofstaiemcnt  Mo.s'O.T.io  28 


Capital  Stock  of  ‘The  Merchants  Bank  of  Canada  In  excess 
^  the  value  at  par  of  the  Capital  Stock  of  tbe  Bank  of 

Montreal  Issued  and  Cash  paid  therefore . 

Transferred  to  Rest  Account .  . 


$4,200,000.00 

4.200.000.00 


GENERAL  STATEMENT 


Balance  of  Profits  carried  forward 


$27,250,000  00 
.558.81.5.2.5 


$27,250,000,00 


*flcll  Telephone  Co.  of  Canudu.  Limited. 

♦Dominion  Textile  Co.,  IJmited . 

Brazilmn  Collieries,  Liniitea . 

Mercury  .Mills  of  Hiimilton,  Limited  ..  . 

Kli.i’i  Knitting  .Mills.  J.iniilcd . 

Brit.  Canadian  .Marble  ('o.,  IJmited  . 

I'raiK'.  Limited . 

♦Bank  ot  Nomi  Scoliu . .  ..  . 

Red  Star  Refineries.  Limited . 

P.rie  A-  Co.  .Limited . .  . 

I’ortu  Rici)  Railway:;  I'o.,  lyimited . 


$32,408,000  fo  $38,448,000 
5,000,000  to  7.500,000 

4,000,000  to  4.500,000 

1,000,000  U)  1,000.000 

300,000  to  fioe.ooo 

260,000  to  350,000 

3,000,000  fo  7.500,000 

9.700,000  lo  lO.oOO.OOO 

3.000,000  to  6,000.000 

2.50.OUO  to  300,000 

4,000,000  lo  5,000,000 

$62,908,000  $84,198,000 


I  .Ulas  Brick  is  making  ,.rogress  In ,  dsily  arrivals  of 

installing  machinery  for  manufacture  I  difficulties  ee 

of  lough  texture,  wuc-cii.  i  jncreaso  rather  than  grow  less. 


Conditions  are  no  doubt  improv- 1 ,,  ,  .  .  $27,sos,8i.5.25 

hut  transportation  .service  l.>  fat  ,  Quarterly  Dividend,  payahle  1st  !>«<..  1522 . . ..  817, .500. on 

)in  normal.  Canadian  mills  de-  Bonusof  2% payable  Isi  Dec.,  1022  . .  .545.000. oo 


ageinent  is  arquainteri  with  1  eqiijrr- 1  pj,^y  Canada  plans  lo  repair  its 
mentf.  ot  the  market  and  'here  is  I  jj  fm-narc  and  expeets  to  blow  it  in 
every  assurance  that  entire  nutptit  |  j,.„n  I^ecember  I. 


will  be  bookcvl.  It  is  expected  that 
the  plant  will  he  inslallcl  and  the 
factor.v  ready  to  lake  rare  of  rprinj 
orders. 


i  Bailees  due  to  Banks  and  Banking  Correspondents  elsewher* 

than  In  Canada  ,  , ,  .  .  . 

i  Bills  Pav  able .  . 


NhoriSge  of  Laitor.  Acceptances  under  i.etters  of  credit 

Steel  plants  report  a  shortage  of  :  Uabllltlcs  not  included  in  the  foregoing 
labor  lui  aceount  of  the  high  wages  ' 
being  payed  by  contractors  who  are 


571, 276,64 
918,004.60 

- -  651.016.594  25 

.  4.032.96.598 

.  1,188.127.97 


$7I.5.,569,,566.68 


Output  of  pressed  fare  brick  plant  j  anxious  lo  complete  building  before  j 


is  about  45fi,Oi>')  lu'ieks  per  month  and  j  unfavorable  weather  sets  in.  i  OomUri^notes^'****^'*'^*"* 

the  market  for  these  is  found  mostly'  Advance,  of  wages  bas  been  die- 1  the  central  Cold  Reserves 

In  Central  and  AVestern  Ontario,  but  cussed,  but,  the  feeling  eeem.s  to  he  ®“%'JS;„VnVs X ”h"rV%h"n  in 


Ames  Holden  McCready,  Ltd.,  | 

Effect  Reorganization  Plans, und'rVon^"L:^^m.’"  ne  ’'"’trices  how  Hen.  uominio^^ond provincial^ 

W  ;  princilial  factors  in  co.st  of  produc-  There  have  been  no  changes  In  Railway  and  other  Bonds.  Debentures  and  Stocks  not  eircvil- 

-  no;  prices  on  bars  and  plates  at  Ameri-  (;,„iXn’Munlclp»l  Secr.He,,  sod  Bri.leh,  Foreign  and 

Biff  CdnadidiT  Bool  and  Shoe  Concern  Successfully  Financed  With  ^ndirailou.  at  nif»n)rnt,  of  lower nillh'.  and  ianadian  warcboiiF©  f;oioniatpuhMrScrtirit)c««Hh«'rth$»n<F)n0dtan.  ...  . 

J*  •.  I  c*  4 _ D  A  AM  A.  A  D  labor  roRJf^.  A?  for  furl,  immediate  prices  ninain  firm.  There  bas  been 

,  Canadian  Capi^l  Factories  Will  Be  Able  to  Meet  Any  Re-  ^y|,|  pr)  lowering.  Atlas  »  seasonal  readjustment  of  price  on  1  t-h«'i'»««'’"«»hcr  Banks  . 

quireinents  of  Boot  and  Shoe  Iradc  of  Every  section  of  the  :  Brick  has  secured  its  supply  till  next  f-beet-s  owing  to  larger  supplies  com-  Curr-nt  l.oans  and  Discounts  In  Canada  Jess  rsbrns  ot 


$47.244.865. 24 
77. 295.. 525. 25 
16,000.009  00 


also  as  far  East  as  Halifax. 

Pricfs  Arc  Firm. 


that  winter  conditlon.s  will  produce  '  Calland  short  mot  exceeding  thirty  days  I^'sn 


$54.490 .,<02  96 


In  <.^nad«.  on  BoncH.  and  Sfork^  7,470, lia  10 

CaHand  Short,  not  eireedInS  thirty  daya  Loana 

In  Grrat  Britain  and  lini^ed  Sratea  .  .  I27«221«4v^5  fi2 

- IW.1M.14;  *4 

Dofuinion  and  Prorlticial  <jo'rrnoi<*nr  SacurUleo  tint  eirard- 

Inft  market  >alue  484. 2.11  **0 


,  Canadian  Capital — Factories  Will  Be  Able  to  Meet  Any  Re¬ 
quirements  of  Boot  and  Shoe  Trade  of  Every  Section  of  the 


la^an  Municipal  Spr»fltl$»q,  and  BHtlib,  Foreign  and 
fiolonlal  Puhllr  Scr  tirltle*  than  <‘:anadtan  .  ....  . 


Country— Have  Been  Supplying  Footwear  For  Upwards  of  j  spring  and  i.s  therefore  in  a  position  j  i'‘S  into  the  market  from  Old  I’oun-  L«„lntej«L^^ 

7Q  YcBrs.  ;  fi§iirO  priuPS  nruj  profitf^.  I'Fy  prodUC6r»S  and  also  froin  Amen*  i  (Jyireni  l.oans  and  niMounta  rUe^here  than  in  (janada  «Ie 


me  presem  moment  is  uin  ticuiar-  Ames  flolden  M.-Cready,  Limited, lof  the  company’s  product  to  a  hijlicrl  DOIIKilA  kllA  kl  I  kl  !  Black  sheets  No.  28,  are  now  .  Ba 

ly  t.-'vcrablc  for  puPlir  uiiliiy  junior  pjjg  ,.„mplpfcd  liiml  plans  for  the  point  than  ever  before.  :  ICIJIJIYiAlllAll  LUAIl  Quoted  at  $5.10;  blue  aimeale.;,  $4.20;  '  »« 

finun,  ing.  The  utililic.v,  miffcred  se-  ,„„lcr-  ..  :  w  wisss  •  ■  lo. .  ■ .  w*  n »  galvanized.  $6.40.  Hamilton  mill'” 

vcrcly  by  the  rise  of  prices  during  j  t„kings  throughout  the  Dominion.  |  ''rung  .'Selling  lirganization.  kilATTCD  Ikl  OAIIDT  premier  galvanized  sheel.8  |  jh 

the  war  .ind  the  i.ost-war  inflation,  j 'phj.  comitany  is  one  of  the  largest  The  selling  organization  has  been'  mU  I  I  F  If  111  U|JUD  I  are  $5.10  lo  $5.60.  In  non-ferrous  H! 
hut  gradually  their  rates  have  crept  i  po^t  ami  shoe  coiicerns  in  llie  reconstructed  to^  bring  it  into  con- ;  |  ingots  metals  there  have  been  not- | 

up  lo  ni.el  the  new  comlilions.  We  country,  with  connections  in  cver.v  lormity  with  the  refluirements  of'  ________  ^  '  able  price  changes  rccentl.v.  Owing 

arc  now  facing  a  period  of  stable  oi  section  of  the  Dominion.  On  this  present  day  business  conditions.  Ini- ,  (Itoui  the  (Mtavvii  Biirr.ni  of  Tiie  to  speeiilatlvc  activity  in  the  British 
slowly  (leidinini; 'prices,  liy  v.  tiicli  Hie  account  the  coniplelion  of  the  plans  economies  in  every  brandi  Mnaticli’,1  'J  lines.)  I  market,  tin  has  advanced  until  fan- 

iitjlitics  will  he  fully  protccled.  More-  become.s  of  (laramount  importance  have  been  cnected  through  the  loyM  ,  Ottawa.  —  Tito  iiit.ercstin.g  ,in-,adian  ilealcrs  who  were  quoting! 
ov'cr.  tjie  war  did  much  lo  educate  ttie  lo  the  boot  and  shoe  trade  of  Canada.  f  ,  iioiinceineiit  is  iiiad''.  that  <  anada  !  ?57.UO  i<  week  ago  now  apnoiinee  .1 

public  and  their  representatives;  the  The  successful  carrying  out  of  the  j  ,i  p"'  '  has  come  to  a  new  iigiecincnl  with  iP'ice  around  $40.00;  spelter,  used  in 

public  senicc  «-ommisF,ions,  as  lo  reorganization  of  the  company  is  one  u,,L  .i  .  _  ^  the  recent  I  v  ffotimurilaii  Oovenimeut  wherehy  j  galvanizing,  has  advanced  from  $8.75  , 

value  of  public  iililily  scrv  icc  and  the  of  the  outstanding  achievemcnis  of  a  f,,!  a  '  the  amount  thev  owe  us  on  account  lb  SO-SO,  while  l-  ad  is  now  quoted  at  | 

advantage  to  he  gained  by  giving  the  rciuljiistment  iicrioil.  It  will  be  of  h„i.  l,eeonw;  an  integral  uart '  fb’"biPi’vial  credits,  advanced  in  an  advance  of  one  and  a  quar- , 

iitilitie.s  generous  treatment.  AH  in  special  interest  to  knovy  that  it  was  new' com  nun  v  with  resulting  1"1".  and  bow  totalling  nearly  |2l.-il^'’-  i 


can  niill.5,  and  also  as  the  result  of 
slackening  activity  in  roofing  opera¬ 
tions.  Black  sheets  .No.  28,  are  now 


rebate  of  interast  I 

Orerdue  debts,  esflraaied  lost  provided  for 


are  $5.10  to  $5.60.  In  non-ferrous 
ingots  metals  there  have  been  not¬ 
able  price  changes  recently.  Owing 


tlOns.  Black  sheets  No.  28,  are  now  .  Bank  PremUr*  at  not  morr  iban  rosi  ilesA  amotinla  w  ritirn  olTl .  . 
quoted  at  $5.10;  blue  amieale.;,  $4.20;  I  &•' ?:!"'* . 

1  ...I  J  ee  io  t,  11.  Monsaftes on  Real  r Stale  «ola  ny  tn*  Bank . 

galvanized.  $6.40.  Hamilton  mill  ' 

prices  on  l>remier  gaUanizeil  .sheel.s  I  l•••bltltle»  of  Customers  under  Letters  of  credit  tas  per  ttontra 
Of,,  t.5  to  tr.  e::  tin  t.,  r„__„,..  Deposit  with  the  Minister  for  llie  purposes  of  the  Cirt  Illation  Fund 

aie  $9.10  to  $0.60.  lb  non-ferrous  I 


21.714.461  62 
.5.851.397.16 
26.04",  182  71 

- - - $417,8I‘’,193  01 

24  4. 374, 880. "6 
I»,.’.58.4I'‘..56 

ll.87e..599.84 

1.0.58,711.50 

-  275.542.411.66 


19.600.000.011 
457.4.50.73 
,  2.050.779.58 

4.0,52,965.08 
.  I.629.<l<)0.on 

1.446.467.72, 

$7I3.$69..566.68 


I  hti  .mount  inrtudfs  $92  ".000  00  Bondv  ot  the  M.rrit.nia  R.at.v  Cor  flora  lion  held  liy 
flic  Uank  tliar  nrie  not  iiikurd  to  thr  ptiblu. 

'Orr.  —  Bond,  of  Vlf.ihanit  RraIt^■  Corporation  (o  ili-  rvrenr  of  ,5?. 817,000. 00  rreurrd 
>11  prrniivn  Ir.srd  ro  thr  Bank,  arr  in  rhr  li.nds  of  llir  piiKlit'.  I'h.fir  bonds  do  not 
fif'ear  lo  the  above  Statement  at  the  Bank  is  ooc  direvtL  liable  therefor. 


lie  of  public  utility  sen  b  e  atid  the  o  ''’K  ®  organized  and  successful  Ames  Holden  i <>' 

antutc  lo  he  gained  bv-  giving  the  rearlju-slmeut  (icnoil.  It  will  boot  1,^1,  has  become  an  intepral  iiart  bf  commorcial  crcrl 

itics  generous  treatmenl.  Al,  I  XlTo  enHnbv‘ w  i of  the  new%o~y“  ^"1".  and  now  Iota 

it  is  no  cx-ag.geralion  to  .state  <bat  |  ^.0.  ,1®"  r ‘  gains  in  economv.  The  exMaordin;  ry  hOU.OOO,  will  he  fii 

'11c  utility  operation  is  now  .siir- >  confidence  reposed  in  .Ames  Holden  Rouin.inian  bond  i.sh 


Vl.NCEM  MEREDITH. 

Prealdml. 


FREDERICK  WJLLIAMS-TAVLOR. 

General  Manager. 


all.  it  is  no  cxag.geralion  to  .state  that 
public  utility  operation  is  now  .sur¬ 
rounded  by  the  most  favorable  coml'- 
tions  ill  its  hi.story. 

“.Mar!. cl  prices  for  llieir  sccuritios 
irfieol  in  ]iart  Ihi.s  favorabb'  siti.a- 
tlo.'i.  The  popularity  of  imlii' ■  iitll- 


be  al.lc  lo  if.ntinue  its  largr.  nndtr-  '  ,u  I  ,  ‘“'r 

takings  of  meeting  the  greater  proper-  M<’t.readv  by  the  retai  t.-ade  o 

lion  of  the  rcuirements  of.  the  l.oot  ,  ifhV'u  " 

and  shoe  merchants  of  every  province,  'ta.cb nUct  with  t  hem  l  as  been  most 
The  largo  factories  of  the  company  ^tru.mgly  demonstrated  by  the  mam- 
have  been  catering  to  the  reuuire-  ananco  of  sale:v  volume,  . .von  during 


gains  ill  econom.v .  'I'lic  exiraordin:  ry  bOU.OOO,  w  ill  he  fniuled  jmi]  a  now 
confidence  reposed  in  .Ames  Holden  Rouin'.inian  bond  i.ssue  mad;-  lo  co'.i  r 
McCready  by  the  retail  i.-ade  of  it.  'I’he  .“ceiirily  will  1,0  the  fanie. 
Canada  during  the  seventy  years  of,  d  i.he  inlerc.sl,  will  be  four  instead  j 
it;!  cuiUacf  with  them  has  been  most,  of  five  and  one-half  per  eciil.,  as  in 
striiringly  demonstrated  by  the  main-:  the  original  loan;  but  the  Briti.sli , 


^  J  To  TN  E  ShAK  EHOI  D  lilt  OF  Ifl  F  H.A  >K  Of  .Month  |AI  . 

j  \Vr  liaNf  t-h<‘irkfd  the  Caiih  jnd  vfrihfd  fhf  .Srcuiitso  of  the  B*nl  thr  Chief  Oftice  on  tjie 
MclCllino  tool  tloniS'Jld  shows  sonic  October.  1^22.  and  ^Iso  nr  .tnother  limf  ak  required  b'*  thr  Bank  r.  and  nr  ha'c  found  them 
1  rvt-rxi'4^v*99  4Mi4  »xif4  hr  in  aciord  n  ith  thr  bnnki  of  thr  Bank.  Wr  havr  alto  t Itrt  krd  the  (.'aili  and  vrnhed  thr  Srenn- 

OnS  ncie  ^  several  of  the  rnncipal  Branrhrs  of  the  Bank  at  ratioiii  timr*  dtirine  rhr  year.  r  ba\f 

spasmodic  :  obtained  a'l  information  and  r\pIana»ions  rri.iu«rrd.  and  all  transaction's  that  hjvr  com-*  nndrr 


imrwrt5ji»9Tf\n#  Ixii*  #.«^xf9zmiTxno  to  pr  in  ad  oro  n  ir  n  I  nr  dook  j  01  T  nr  nan* .  r  nave  aiao  i  lire  a  ra  r  nc  $  ai  ii  ano  venneci  t  nr  >rcnn- 

ini  r  I  0  \  <  men  t ,  nut.  conuilionb  hci  C  ^  ^  several  of  the  l*iTncipal  Kranehrs  of  the  Bank  at  rationa  timr*  dnrine  rhr  year.  e  ha'  f 

still  rC'i  f'iil  H  SOI110.\^  hal  spcismodic  :  obtained  a'l  information  and  r\pIana»ions  rri.iu«rrd.  and  all  transactions  that  havr  com-*  under 

trend.  Activity  iii  woodworking  <•'■>;»<>«>'' t-i- ''"'  "r'n.on  »,.hin  ih.- pn«vr<  of  thr  Bink  wv  h..r  ...mp.rtH  thr  .hov, 

.  .  .'I  1  i*  t  J  j**  Balance  Sheet  M'lrh  thr  books  and  .Accounts  at  ilic  (  hiet  (>m«r  ot  thr  Bank,  and  mth  thr  rrrtihrd 

mUC'Iullcry  rclJOCts  hcitrr  bUSinCBS  In  Hetums  received  from  its  Branches,  and  cr^^tifv  that  »n  onr  opinion  it  tkhihtti  a  true  jnd  eoerm 
Ihc  flirniturr  fartories,  and  SaWniiHs.  of  the  Hank's  affairs  aceording  fo  the  be$f  of  OIJI  information,  the  explauations 


temmeo  of  sales  volume,  i-v  on  (luring  Treasury  advises  lhat  inobahly  the'  r(i>orl  Hiat  the  rjflwHv.s 


tty  cominon  ;  lucks  has  irememlmisiy  of  the  Canadian  trade  for  close  period  w  hen  the;  artual  IKe  ot  tbe ,  thing  that  Canada  cun  do  i.s  to  'baking  some  enquiry  loo.Jng  to  Hie 


:i(  thr  vt.'r  of  titr  B.nk't  .ffatrv  atrordinx  ii 
to  u.,  anti  as  vhosvn  b>'  thr  hook,  of  the  Bank 
Mos rxtAi,  20th  Novtnibvr  1"22 


increased.  It  i.i  lime  for  Ilic  puii- 
lic  iiHlitic.-.  lo  take  advanlacr  of  Hii.- 
favor, -iblr  m  irkct  to  strengthen  their 
l>o.‘-iti()iU',  and  lime  for  investors  to 
consider  earofnily  the  junior  seenri- 
tirs  of  public  utility  coinpaitics  in  Hu; 
light  of  Hir-ir  iiuinovcd  por.ilio'.i.;.’ 

GERMANY  AGAIN  BIDS 
FOR  WORLD’S  TOY  trade: 


i  lloideii, 

Gennany'.s  toy  trade  ha;,  .>;;own  a  j  resources.  ture,  as  liefore,  the  automobile  tires 

reniarkaldc  rccovciy.  aii'itnc  wizai'i  Tbe  complete  reorganization  of  the  aeee.ssories  which  now  form  a 

workers  of  the  Blai  I;  r()n  :  i,  w  imrc  i  company  'was  tlie'rTfore  begun  in  branch 

most  of  the  loy.s  arc  made,  arc  bii.sv  Aiiril  of  this  y(“ar  and  during  the  of  Ames  Holden  Met  ready  s  busi- 

fioui  dawn  iindl  dark.  .Xiiplanes.  intervening  months  has  lieen  brought 

sailplanes  made  on  the  Herman  glid-  lo  a  successful  conehi.sion.  The  varied  Increase  In  Sales, 

er  plan,  liath-Inb  si.-.ed  siilmi  irme:-  interests  of  lior-dboliiers.  sbarcbolders  A;,  well  as  maintaining  the  volume 

teddy  1>ear.‘;  on  rallcr  .-kales,  acroba- vreditors  have  been  ad.iu.sled  on  a  of  sides  in  the  leather  section  the 

tie  bear:',  and  mnnkc.v;;  vv  il.li  SLdf-i>r.>- 1  ^t*/*'*fnctory  basir.  Over  a  company  has  been  favored  with  a 


to  70  years.  company  seemed  in  jeopardy.  I  he  .^oeept  tbe  proposition.  Hon.  Mr. 

trade  will  therefore  webmine  the  Kirlding  reconnieiided  it  to  the  Cah- 
Adililional  I  npital  S.rured.  annoi  ncement  o  ,ts  sucee.ssful  ra-  |  ,  i4eptimhrr,  and  an  order-in- 

organisation,  ano  the  improvements  ,,  ,  ,  4 

Lalioring  under  (lie  handicap  of  which  have  been  made  in  its  products  j  !  P‘’^’  '  ‘ 

miiiiufaetiiring  fool'.vear  during  the  will  to  some  extent  reward  the  ‘  l,*  !*^*  I'"'r  .*  "If."''’, . 

war  praclically  at  cost  and  llius  conlidcnce  reposed  in  the  company  ,  loi  malty  signed  up 

unable  to  accumulate  an.v  surplus,  and  lead  lo  a  marked  increase  in  their  i  P®'*'*'""' 

Ame.s  Holden  McCready  found  itself  demand.  |  In  the  im.-aiilime,  another  creditor 

unable  to  survive  the  terriin  slump  The  Ames  Holden  Tire  Co.  lias  also  '  of  Koumaiiia,  the  I'niled  .State.s, 
ill  inventory  value;-  during  '  he  years  lieeii  successfully  reorganized  and  i  vv-hich  has  .a  $.’>!i.UtiO."0b  claim  for 
of  19l!0and  I9‘2I.  I, 'isses  su.stained  by  |  provided  with  adei|ual(!  vvorking  ;  credits  supplied  similar  lu  our  own, 
other  houses,  and  ciiarged  against  j  cajiital.  Althoiigli  under  separate  i  ^^pyires  to  participate  in  the  new 
:-urpliises.  proved,  in  Ihc  case  of  Aims  |  inanugemeut  and  directorate  the  Koumaniaii  funding  financing,  and  is 
Holden,  an  (  .x(  C;,;  .v<,  dram  on  ils  company  vvill  continue  to  rnaniifae-  esent  discussing  the  matter  w  ith 
rrsour(*€s.  tiiro,  as  lioforo,  tno  automobile  tirts 


placing  of  orders  for  about  6.000  * 
freight  cars  i.s  a  matter  of  consider-  ^ 
able  interest  to  many  departmcnlf-  of  I, 
Industry.  '  ’ 


I  .MAXTONF,  l.KAI’.kM,  (  A  l  , 
lAMFS  r  a  JAuduoi. 

hrm  of  Riddell,  Cir^haoi  ^  Hurchiaon. 


interc;ds  of  bocdlioliiers.  sliarebolders  ^vell  as  maintaining  the  volume  I  has  been  made  for  their  claim,  i-atalogne.  and  follow  ing  out  this  "’Ith  it."  network  of  lines  in  the 


CANADA’S  FISH  OUTPUT 
INCREASES  IN  VALUE 

The  value  of  the  se  i  fishci  ies  oiit- 


ISSUE  CAtALOGUE  OF  Development  of  Resources  Has 
INVESTMENT  BONDS  Greatly  Assisted  in  Growth  of 
c  H  — .  .  Southern  Ry.  in  Past  15  Years 

i-onietlimg  new  in  the  way  of  list-  •' 

ing  inveidmenl  offerlug.s  has  been  ac- 

conipli.shed  on  the  local  Street.  "  hat  has  helped  Southern  Rail-  company  is  $452,000,000.  or  10  per 
Hreeiishields  &  (.'o.  have  prepared  ''’3.'  more  tlian  anv-tbing  .d.se  during  cent,  less  than  total  capitalization.  K 
and  are  now  distributing  wh.ai  is  ds-  fhe  last  fifteen  years  is  the  rap.J  for-  funded  debt  ami  preferred  stock  be 
scribed  as  “Hatalogue  of  liizli-grade  "ard  ino.enienf  that  the  SoiiH;  has  theoretically  retired  at  par  ihei- 
('anadian  investments,  analyzed  and  i  in  developing  its  resources,  would  remain  an  equity  in  this  pro- 

de.scribed.’’  This  i.s  the  first  time  on  |  liduslries  have  sprung  up  in  Izrge  perty  value  for  the  common  stock 
the  Conazlian  market  Investment  siig-  numbers  and  agricultural  develop-  equivalent  Di  $58  a  share, 
gestions  have  be,-ii  issued  in  the  forrn  nieiit  has  broadened.  Southern  UaU-  Lrunth  of  Revenues, 

of  a,  catalogim,  and  following  out  this  ^^.v.  with  it."  network  of  lines  in  the  riross  N»t  aft-r  Total 

idea,  a  number  of  leading  Canadian ,  somhern  United  .'States  has  profited.  ;;'Y' $:h2'(r-fon„ 


companies  are  fiiliv  described  from’  The  eonipanj’s  bond  issues  ere ,  ,',j2c\z8’.ii«a’.oon  2a.900.ofl0  74.ToA.obn 

their  inivestmcnt  value.  The  caia-  glowing  .stronger  .snd  underlying!  - - - 

lociio  (vas  prepared  by  J.  II.  Cops-  mortgage-s  now  rest  on  a  sound  in- 1  •  ‘“'e  “"c 


tiu  bear:',  ami  inimkcy;,  wil.li  self-i>r.>-  mutuull>  satisfactory  basir.  Over  a  j  company  has  been  favored  with  a  PAUAnA’C  CICU  HIITDIIT  ' '  om.panies  are  fiiHv  described  from '  The  eonipany’s  bond  issues  s' 
pelKng  n)a.c  huicry.  bull  frog;;  Hi;U.  say  (lollars  of  new  money  has  I  most  striking  increase  in  the  sales  unnHUM  O  11011  UU  1 1  U  I  their  inivestmcnt  value.  The  caia-  glowing  .stronger  .snd  iinderlyii 

Jug-o-nini,  cecsc,  swan;.,  din  ks,  ami  '^‘'en  rai.seil  for  t he  C  ompan.v,  so  that  of  its  rubber  products,  an  increase  IklODCACCC  lEI  U  Al  IIC  pi’eparcd  by  J.  II.  Cops-  mortgage.s  now  rest  on  n  sound  ii 

chicken.,  lhat  do  all  lb"  vocal  .sHinis  ""'‘m'lal  [losUion  is  now  on  a  being  shown  of  approximately  SOi'c  HlLNuAwCd  111  VALUt  man,  head  of  the  Green'shields  .Slatl,«-  vestraenl  plane  not  yet  attained,  iiov 

of  their  rcspc.tivc  spe-ics  and  v:,.-i-  over  the  previous  .year.  The  com-'  :  tical  and  Mall  Order  Departments.  -  f^ver.  by  the  Junior  securities.  T1 

OU.S  t:pr.s  cf  waikin::;.  tH.lking  crying  ..m,,-'*,';!*  ‘«l"tai  al  it.  pany  s  rubber  production,  namely!  m,,..  .’n  i,  ,  |  CcnUinlng  some  20  pages,  the  eata-  pi'oferred  stock,  although  inlermi 

dol!.--  arc  amonc,  th'-  r.••marKablc  pro-  ’  ,  bres,  tubes  rubber  boots,  goloshes,  '  ^  ‘  j  l„g„P  outlines  the  attractions  of  in-  ■flntly  in  the  dividend  ranks  for  i 

ducts  of  Hic  to.vninker.s’  genius  with  L  nclcr  tiie  new  manapiuent  the  etc.  have  from  the  very  beginning '  \  csfnient  bv  mail,  the  various  Do- ,  .'’ears,  can  hardly  bn  called  season* 

which  (ifi'inany  Is  a.cain  bid.ling  for  financial  enpjyed  zm  unusual  reputation  for  i  eif  '  ^  of  Canada  issues,  presents  a  as  yet.  although  prospects  for  a  coi 

Hu  world's  tov  trade.  An.l  stic  is  a  Ijmg  worked  out,  were  Uuality  The  management  has  noted  "b-TSSC.  oi  almost  half  a  mil  ion  dol-  ..onzprehensive  income  tex  and  In-)tinuimce  of  the  dhudend  appear  fa- 

f  ,  energetically  devoted  to  an  improve-  with  satisfaction  the  tendency  of  the  !  lars  higher  than  thm:  f>r  the  .same/  "ipi  vuemvne  income  tax  anii  Th..  ..«niT«o7i  in  w  hot 

;;uc('es;;ful  imidcr  lor  a  Hememim  s  ment  of  the  company’s  organization,  public  to  group  their  purchasL  in  aU  i  period  of  last  year,  .se.mr  lin.c  a  ’  entc 

aasignmcm  has  jnst  armed  at  .New  In  its  manufacturing  department  the  cla8.ses  of  footwear,  leather,  rubber  i  report  recently  issued  by  tlm  P’lsh-  ^'^^l  with  Dominion  of  (  anada  speculative  n  character  at  pi esenf 
Aoi'k  while  others  arc  reporicd  as  installation  of  iinprov(-(i  purchasing,  and  felt  -  under  the  Ames  Holden  erles  Erancli  of  the  Departmeni  „f  I  R'laranteed  Ivonds;  Province  of  Que-  (apiUlbiaifon  and  Mileage. 

ha'iuirc:  been  sent  to  almost  every  inspection  and  supervision  have  al-  McCready  brands.  '  The  reason  for  Marine  and  Fish€ri''s  '  rTovhice  of  Ontario  fi’s;  - Millions  of  dollars - 

country  ill  the  world.  ready  .served  to  raise  the  .standard  I  this  strikiim  tendenev  is  extilaincH  Ivv^ ;  ‘  .  . '  <'iiy  of  Montreal  514 'e;  Montreal  Funded  Pref.  c'om  Tola 


Hu  w’oi'lii's  toy  iradi 
successful  bidder  fi 


vestment  yield  table,  then  proceeds  ;  orable.  The  common  stock  Is  wholly 


Ville  Lasalle  Developing 
Into  Industrial  Centre  of 

Considerable  Importance 


man,  head  of  the  Green.shields  .Statt.«-  vestraeni  plane  not  yet  attained,  now-  •— Laiimairj. 

tical  and  Mall  Order  Departments.  ‘  ever,  by  the  Junior  securities.  The  Earnings  for  1922  are  cstlrnate-d. 
Containing  some  20  pages,  the  eata-  preferred  stock,  although  intermit-  estimate.s  being  based  on  the 

logiie  outlines  the  attractions  of  In-  ♦‘ntly  in  the  dividend  ranks  for  2,5  normal  .seasonal  variatlon-s  of  both 
vestment  by  mail,  the  varioii.s  Do-,  years,  can  hardly  be  called  seasoned  gj-oss  and  net  taken  in  coujunoMon 
minion  of  Canada  issues,  presents  a  as  yet.  although  prospects  for  a  con-  actual  earnings  lo  date  of  lat 

comprehensive  income  tax  and  ln-|linuance  of  the  div^idend  appear  fav-  monthly  report, 
vestment  yield  table,  then  proceeds  ;  orable.  The  common  slock  Is  w  holly  .southern  Railway  has  inereased  b.s 
to  deal  with  Dominion  of  Canada  speculative  in  character  at  present,  earning  power  very  snhstanlla^-’ 
guaranteed  lx>nds;  Province  of  Que- '  rapiUlbiatfon  and  Mileage.  during  the  last  decade,  and  most  iP 

bee  544’s:  Province  of  Ontario  fi's;  - Milliens  of  dollars- - Its  surplus  camingw  have  gone  back 

('ity  of  Montreal  oli’s;  Montreal  J'fJ'  into  the  property.  From  1312  to  1921 

Tramways Conrpany;  Canada  .Steam-  jpjo  '.  jcij  s  '$60  o  $1200  $*12.5  5  inclusive  the  company  has  paid  out 

shitvs  Lines,  Limited;  Ogilvie  Flour  19:2  .  '.t32.>  6O.0  I2fl.0  :.02.5  $l7.400.Pb0  in  dividends  on  its  pre 

Mills  Company,  Limited;  Ahiflbl  ferreri  stork  and  carried  over  $37.- 

Power  &  Paper  Company,  Limited;^*"*;  '  ‘  '  ftoO.OOfl  to  surplus  aecount. 

Brompton  Pulp  &  Paper  Company,.  CapitallzatJon  includes  In  funded  southern  Railway  has  dereioped 
Limited;  Spanish  River  Pulp  &  p.9.per:  debt  the  com-jaraUvely  small  amount  milea'g-. 

Mills,  Limited;  AVayagamack  Pulp  ^ ,  «f  'Stocks  and  bonds  of  leased  lines  ^.^<.1,  sTves  pracHcallv  every irapor 
Pa,>er  Comp.iny,  Limited:  Dominion  :  "ding  with  the  pnblir  As  com  mere  a  1  rente;,  places  P  in 

Iron  &  Steel  Company.  Hmited :  j  these  leased  lines  are  mrlnded  in  op-  ^  favorable  strategical  ppsi- 


la  view  lit  Uif*  leqiiesi  for  aow  t^'nf  is  Iho  Luchino  hy-  separately  manufactured, 

financinc  by  L;i  Aillc  L.'isallc,  to  Hio  draulics  ju'cvide  power  at  low  rates;  Betler  Trade  Onllook. 

Metropolitan  (  onmiissioii  of  the  labor  h;  plentiful  In  the  areas  im-  These  operating  advanfapps  imvo 

Island  ot  .Montreal,  the  following  mediately  tributary  is  n  population  of  already  been  reflected  in  tiie  eom- 

s-ammarv  o.  ,hc  place  i.s  interesting.  6.5,000  industrial  workers,  while  panics’  earnings  statements"  The 


manufacturing  rubber  footwear  under  ■  increas^  Pro-  ';^ttlls  Company,  Limited;  Ahiflbl  - - - - '  T^"  ferreri  stork  and  eorried  over  $37.- 

conditions  of  ideal  fitting  which  has  a  duct  on.  Herring  ran.  t;sen.a  the  p„^-e,.  &  Paper  Company,  Limited;,*"*;  '  **  *  -  opppoi' to  surplus  aecount. 

vital  bearing  on  the  wearing  qualities,  largest  volume,  Se.oio.HM)  imunds  be- '  Pulp  &  Paper  Company,'  Capitalization  includes  In  funded  Southern  Railway  has  dereioped 

Similarly  the  experts  on  styles  in  the  taken,  against  51.910,700  pounds  i  Ei,„ued:  Spanish  River  Pnlo  &  P.rper:  debt  the  comparatively  small  amount  ,  ‘ ,  .  .  .  „  ,V  ioile;c^ 

leather  section  have  been  able  to  last  year.  Cod  accounted  for  6.  ,690.- >  j,i,,B  l^imited ;  AVayagamack  Pulp^  ,«f  storks  aud  bonds  of  leased  lines  which  sTves  nracHcallv  every  iranor' 
apply  their  knowledge  in  the  products  400  pounds  for  the  six  monlhs,  had- ,  C<nnp.iny,  Limited :  Dominion  o"f'=»onding  with  the  pnblir.  As  commcrr  al  center  nl area  It  in 

of  the  Felt  Co.  to  a  degree  hitherto  dock.  14.800,600  imiinds,  maekere'.  ^  Company.  Hmited :  j  <^hese  leased  lines  are  inrlnded  in  op  hiEhh  favorable  stramglra*  w«!- 

impossible  where  these  products  are  15,279.200  pounds,  halibut.  13  864.400  |  Pacific  Railway  Company:  |  <^''31641  mileage  and  tbeir  property  ,,nn  *in  reai.  full  adv'anta.ge  fronilh* 

separately  manufactured.  pounds,  and  salmon,  7  828  300  pounds.  -pelephoni;  Company  of  C.anada :  I '’alue.s  in  fhe  estimated  valuation  of  development  ^  that  pari 


Ot  ihe  29.996  600  pounds  of  lobsters '  Company  of  Can- 1  the  Smithern  Railway,  and  ss  tbrir  ‘  f  ,u"  ’t  ' 

secured.  16  316.400  pounds  were  from  j  j  g^^d  Dominion  pfeel ,  catlings  are  included  in  the  com-  tu  ij  j  n 

Nova  Scotia,  7  413.700  pounds  f^om  v'orporation.  Limited.  pan.v's  income  account  while  inter-  DiTldcnfl  Rreoi 

Prince  Edward  Island.  l.lll.SOOj  _ — - - - -  esi  and  dividends  on  their  securlHesi  Southern  Railway  vvas 


On  account  ol  iCs  localion  La  Vilb-  across  the  river  an  additional  supply  company  is  paying^ash  for  all  its  Brunswick  and  daTIHSO.N  SH.VRFHOLULRS 

'  :i;;i;'.lr  v.hil  :■  scpnnilc  iminicipai  of  labor  ii;  available  from  the  (‘augh-  supplies  and  h.-is  thus  been  able  to  2.152.000  pounds  from  Quebec.  The,  RE-FLEf  r  OLD  BOARIl. 

ity,  i.s  cisscniiallv  a  part  i>f  AlonI real’s  nawaga  Indian  Reserve.  'I'lie  La-  purchase  on  the  most  favorable,  total  value  of  the  lobster  output  w  as  1  Turunto. — At  the  annual  sharoholil- , 

indu:!t.-liil  comiiumiiy.  Tlo-  c'l. stern  cbinir  (.'anal  provitli  s  waler  Iran, sport  terms.  This  policy  will  be  continued  I  *2. 675. 870.  $1.43i,099.  of ;  ecs  mceiing  of  the  Davidson  Consoll- i 

limits  of  lh(‘  to  wn  arc  less  ihan  four  facililios  ,in<l  gooil  i’oad.s  radiate  in  Its  salesmen  are  now  canvassing  the  1  the  halibut  $1,231  674.  of  the  salmon  j  Alines  a  by-law  calling  for  di.s-| 


arc  charged.  In  rental  account.  It  Ir 


Southern  Railway  vvas  incorporat¬ 
ed  in  1894  as  siiccessor  to  Illrhniond 


proper  that  these  securities  should  A  Danville  Railroad.  The  $6O.000. 


miles  ircin  the  centre  of  (  aiiuda’s  ,  n'l  directioii.s 


be  included  in  the  company's  capital¬ 
ization. 

Funded  Debi  Higher. 


000  preferred  stock  is  entitled  to  re 
ceive  non-c'imiilatiTe  dividends  at 
the  rate  of  5  per  cent,  annually.  T'le 
first  dt'idend.  of  1  per  cent.,  waz 


greate:;!  iinliisliial  centre.  It  is  I  T1m>  Big  Iiidiistriev.  shoes  tor  spring  delivery  and  the  I  - - - 

bounded  011  the  t.asi  and  south-east'  Lasalle  at  prc.sent  has  the  immen.se  response  has  been  most  gratif.vinfg.  piriFil'  RFDPKNS 

by  important  industrial  secHcns  of  gas  works  of  Ihe  Montreal  Ll-hl  ^  hus  with  its  credit  restored,  with  I  l-Aiifu,  MrAfir..v.'6 

Montreal,  on  the  north-west  by  the  Heat  &  Power  (  o  and  the  plants  of  ***®®1“»*®  financial  resources,  with  its!  TASSEXf^ER  COACH  .SH( 

industrial  city  of  Lachlne,  and  on  the  N.  k.  Fairbanks  Co..  Limited;  Stand-  The  passenger  coach  departmei 


retail  trade  for  orders  for  leather  $863,447,  and  of  the  herring  8898, 803. :  ^,.|iiutlon  of  409.090  shares  of  prer’r-l  During  the  10  years  funded  debt  first  dbidend.  of  1  per  cent.,  was 

shoes  for  spring  delivery  and  the!  - - -  'red  and  l.OOO.Oiiii  ordinary  rbare.;  of'lms  increased  31  per  cent.,  while  no  paid  in  1897.  gradually  -increasing  to 

response  has  been  most  gratif.vinfg.  i.trivii'  rf‘D1>k\<  i  Porcupinerilavidson.  hd'd  in  the  diaugi'h.is  taken  plaie  in  oiilstand-  5  per  cent,  in  1902.  In  199:.  I  per 

1  hus  with  Its  credit  restored,  with  I  C.AX-\U1AA  1  .At  If  15  Mcyi  r.,v.  I  treasurv  of  Davidson  Consolidaicd.  to ;  ing  stock.  I'apital  structure  is  there  cent,  w  as  paid,  then  nothing  until 


Thus  with  its  credit  restored,  with  I  C.CX-VU1A>  1 -At  If  15  lifAfi  r.,v.  I  treasurv  of  Davidson  Consolidated  to  >  ing  stock.  I'apital  structure  is  there  cent,  w  as  paid,  then  nothing  until 

adequate  financial  resources,  with  its!  PASSEXf^ER  COACH  •''HOI’S. j  latter,  was  r.iti  '  b'rc  less  well  balanced  now  than  it  1911.  when  the  stock  received  2  per 

The  passenger  coach  department  oc  fled.  A  second  bv-law  pr’ov  iding  for !  "  as  10  year?  ago.  Earning  power,  cent.  After  that  the  rates  varied  up 

?nereasmr*^HemnTd"%F'‘its  n ‘‘a  the  Canadian  Pacific  Railway  have  sale  of  approximately  SoOiCOOO  of  1  however,  has  never  Iveep  sufficiently  to  5  per  cent.,  excepting  in  th»  ycar.s 

the  largest  anHne  of  the  oldestloof  reopened  and  those  men  who  have  Porcupine  Davidson  to  Davidson  Con- j  strong  to  permit  of  financing  by  191o  1916  and  1921  ";hen  no  T^'  - 

since  the  shut-  solidated  was  also  ratified.  Tbe  for-  stock,  hence  necessity  of  re.sorting  to  ments  were  made.  In  October.  19.- 


me  _t.  i-awicnce  River.  -Kja  Tube  &  Iron  Co..  Limited;  Can-  faces  the  future  with  everv  assuranno  down  a  few  weok.s  ago  are  being  cm  mer  lioard  of  directors  was  rc-eleeted  bonds  or  note.?  when  additional  rapi-  tbe  stock  again  w-rnt  on  a  aiv.den< 

Railway  Opens  Area.  h-la  Tube  &  Steel  Products.  Limited;  of  succeL.  -issurance  |  exception  of  G.  (^  Orean,  who  tal  was  required.  basii^  w  ith  a  deelaratlon  of  -”3  per 

,p,  .  I  11  1  1-  .1  r-  uther  side  of  the  canal  ^  _ _  According  to  a  statement  from  the  I  resigned  the  presidency  on  aceount  of  Between  1912  aud  1922  operated  cent.  No  dividends  have  pvor  neeu 

ai. n  o  II  °  w  l’'*»’i<r'  of  Canadian  Car  and  ronipanv  other  shops  which  closeJ  the  weight  of  other  business.  mileage  decreased  from  7.090  to  6.-  paid  on  tho  common  stock. 

nntLrVn  ihi.  ^  (  WOULD  SEEK  TO  COXTROL  down  are’ to  be  opened  up.  and  by  the  | - 971.  or  2  per  (zent.  In  addition  to  - 

cLLsioii  runs ‘ii’om  Cote  •61  Paul  ?Vi •  f *>'"adian  BORROWING  OF  SCHOOLS,  end  of  the  month  all  the  men.  nuiu- i  PBOPOSED  AXXEX.4TIOX  i  mileage  directly  operated.  Southern  ALLOT  STEEL 

expansion,  uns  iiom  tote  ht.  I  aul,  v.]],s.(  1, timers.  Limited;  Dominion  It.pHne  nrinroxlmately  3,000,  will  be!  OF  SOUTH  A'AXt’OUTER.  |  RaUway  controls  through  stock  own-  t  *m,c 

m  lll-h'^fnd^%“*situamd"ad^a  Jn''^'’7’ ^  I  absorL(l^^  '  Vancouver.— A  eomprehenswe  re- ;  ership  Alabama  Great  Sotiihei'u.  PAT  IXG  » OR  I-  f  lAX  LA- D... 

I  1^1  Montreal  has  in  recent  years  made  under  study  by  the  Go.cmment  re-  - - -  I  pert,  covering  the  proposed  aiine.xa-  Georgia.  Southern  &  Florida  ;  Mobile  itarnia.— .Another  step  in  tlio  derel- 

T.Ir  i-CiI  2v  o..;.!  w?’  . pro.gress  in  manufacturing  im-  sardine  the  regulation  of  new  bor-  I  tlon  ot  South  Vancouver,  has  l>een  &  Ohio;  and  New  Orleans  &  North-  opnient  of  the  p'ans  of  the  Dominion 

Infith  hVni.  of  mi  1  I'ortancc.  In  1905  the  value  of  Ita  rowing  on  the  PMt  of  the  various  f.p.R.  ELEVATORS  AT  ST.  JOHX  !  presented  to  the  A’ancouver  CJtj  eastern,  which,  with  various  subsi-  AllovStcelCorporationfortlieloca- 

ropd  rLTH;rr.T,ti,  th7  industrial  luoductiou  was  $718,362.-  ^ool  bwds  a^  comm»-^ions  -n  30  C  -TRS  GRAIX  DAKT.  Council.  The  civic  finance  commit- 1  diaries,  operate  an  additional  3.109  tion  of  a  huge  steel  plant  here  was 

tmtn  and  Tinens  un  ain.nli  -,nu  ‘'5=  $1,165,975,637.  In  1918  thte  prevtoce.  It  is  suggested  th.a.  ■  ,  .  ,  .  tee  will  caretullv  consider  the  mat- '  miles  of  road.  Jointly  w.th  Louis-  Indicated  by  the  announcement  that 

‘  •’■'^90  there  was  an  increase  of  343  per  »choo*  loans  might  be  su'.-.ject-d  te  SL  John,  N.B.— The  grain  e  evaters  I  .report  their  findings  at  a  ;  ville  &  Nashville,  Southern  Railwaj  pavmentofthesuinofapproxim.ately 

acres  or  maiibtiiai  sues.  |cent..  and  since  then  a  further  sub-  tba  same  superviskm  and  control,  a^;  of  tbe  Canadian  Pacif.c  Railway  ^ate.  'controls  Chicago.  Indianapo'js  &  $200,900  to  th<>  Indlan-i;  of  th?  Sarnia 


dian  Pacific  Railway,  which  lias  Foundry  Co.;  Dominion  Bridge  Co.; 
opened  up  this  area  tor  indu.‘;trial  gi  Lawrence  Bridge  Co.;  (  iinadian 
expansion,  runs  Irom  tote  St.  Paul,  AHis-i'halmers,  Limited;  Dominion 
Ihe  outskirts  ot  -Alontreal  proper,  wire  .Alanufactiiriug  Co.,  etc. 


Railway  Opens  Area.  lube  &  Steel  Products,  Limited;  of  success 

T  ,,  ,  ..  ^  "1®  other  side  of  ihe  canal  '  _ _ 

The  ucvv  Lasalle  loop  ol  the  Cana-  ;,,.e  plants  of  Canadian  Car  anil 
dian  U9'-’!flc  Railway,  which  has  Foundry  Co.;  Dominion  Bridge  Co.;  WOULD  SEEK  TO  COXTROL 
opened  up  this  area  tor  indu.^trial  gi  Lawrence  Bridsc  Co.;  (  iinadian  BORROWING  OF  SCHOrtT  <4 

expansion,  runs  Horn  Cote  St.  Paul.  AHi.s-i  halmers.  Limited;  Dominion  BORROWING  OI  S(  HOOLS. 

on  the  outskirts  of  Alontreal  proper,  wire  iNIanufacturjUi;  Co.,  etc.  Quebec, —There  is  a  QuesLion  now 

to  Highlands,  situated  adjaceiii,  to  Montreal  has  in  recent  years  made  under  study  by  the  Government  re- 
Ihe  i-L  Lawi'e^cij  River,  and  return-  gj-eat  pro.gress  in  manufacturing  im-  yarding  the  regulation  of  new  bor- 
ing  to  Cote  St.  Paul  by  way  fif  the  portancc.  In  1905  the  value  of  Ita  roxTing  on  tha  part  of  the  -vsurious 
south  bunic  (if  the  Lachlne  canal.  The  industrial  production  was  $718,352,-  school  boards  and  comma-^ions  ’n 
road  runs  through  the  heart  of  fhe  ^915  $1,165,975,637.  In  1918  ttds  province.  It  is  suggested  th.a 

town  and  opens  up  almost  5,000  an  Increase  of  343  per  school  loans  might  be  su'.-.ject^d  te 

acres  of  mdiistiial  sues.  cent.,  and  since  then  a  further  sub-  'tba  same  supervislnn  and  control,  a^; 


Between  1912  aud  1922  operated  cent.  No  dividends  have  ev^^r  been 
mileage  den-eased  from  7.090  to  6,-  paid  on  the  common  stock. 


DOMIXIOX  ALLOT  STEEL 

PATIXG  FOR  IXDIAX  LAXDS. 


:$arnia. — .Another  step  in  Hie  derel- 


The  entire  area  is  level;  roads  and  ,  stantlal  .growth.  The  Lasalle  area  e»rd««l  by  the  Minister  of  Alimici-  the  harbor  hax-e  commenced  to  store 


Icdiacapo'js 


$200,900  to  th°  Indian.'  of  the  Sarnia 


.  ,  ■  —  ...  .  .  . . -  — - .  — - -  —  - -  -  -  ,  .  ,  '  ,  '  il  is  uaoarsvcKKi  uiai  iue  uroan  ivoui-.v!;;.-,  I'l 

sewerage  are  aseured  to  serve  new  will  be  needed  to  care  for  fhe  future  pal  Affavrs  In  the  case  cf  mimic:-  gitdn  which  is  being  rushed  from  the  niunieinaiity  will  ^unuert  the  onnexa- 1  into  Chicago 
industries  locating;  water  io  any  ox-  industrial  expansion  of  the  city.  pallties.  ’West  at  the  rate  of  30  car?  per  d?.y,  “  [  Estiniatsd 


t  is  unoarstood  that  the  -urban  Louisville,  which  gn es  it  an  entrance  ressr.-aticn.  who  had  rurrend'’i-3d 
uicipjuity  will  support  the  fuinesa- I  into  Chicago.  their  land  fo  thp  cot  pnr.ation,  bad 

J  plan.  1  Estimated  prcpe.rfj  value  of  the  been  commenced 


0 
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HINTS  TO  INVESTORS 


I  Experience 

An  ooraMluniil  of 

Jj  the  In ve'*f nior.t  <<»itiiiitJon  «m 

■'(  ft  .%cnjr  lioldlna*^ 

|l||i  Mill  pr4*tr<.*t  >oii  ti::rninKt 

<lov€*iO|*menl«. 

S"  plaiee  nt  >ciir  di>f»OK:il 

hi  f)  eoiiiplefo  nnalyzinjr  Mcr- 

[ij'  vli*e  iinMPcI  rpon  onr  3ft 

^  yrnrik*  experience  In  the  ln» 

texfmeiit  S««*iirify  i'lcl.l, 
4  Mhlrh  will  fiirnlMli  >ou 

with  expert  n«l\l%*e  con- 
ia  cernInR  the  »e<*tjrltle«  joii 

M  hold. 

I  (tend  a»  n  list  of  your  hold- 

1 

HANSON  DRO& 

SeciirJtita 

' !  160  St  James  St.  65 St. 

I  Montreal  Ottmfa 


no.MINlOX  ITIOX  AN1>  STl'.Kl.  dend  as  therp  is  of  tlioir  loducinf;  it  i 
‘  L  uotiftyJ  ill  j/oiir  fast  isKur  an  itfiiii  to  a  <  I’pr  opni.  or  5  ppi-  ppm.  Imsis.  | 
ri  l'itiiii/  to  on  inn  <  one  of  •  opital  of  ’*'*’*'  company  has  done  rcmai  kahly  j 
the  Dvmiiiioii  Iron  unrt  Steel  Com-  "^*1  throughout  tl)p  i)priod  of  .adjust-  > 
P'tny,  (inrl  /  iri.'ih  to  inquire  hole  this  tnpnt  and  while  hu.«inp.ss  this  year  h.as  | 
niatt'-r  icill  offeet  the  firitish  fjmpire  t>°t  always  I>ppn  uj)  to  expectations, 
I'referri  rl  Shares  tehieh  1  accepted  in  scneral  holief  is  that  the  ooinpany  | 
r.rehanne  tor  my  Dominion  Steel  Com-  <ione  so  well  that  the  Directors! 

nion.  Voitr  kind  advice  will  oblige. —  ‘'“ti  stretch  a  point  now  because  of  | 
D.  //.,  Minneapolis.  generally  improved  outlook  for  the  | 

An.swei-:  —  This  matter  will  in  no  ®tepl  industry.  | 

way  affect  the  position  of  the  Iti-itlsh  Aroujid  current  levels  the  stoik  has 
Umpire  Steel  preferred  shares,  •'tomew  hat  discounted  a  reduction  in. 

arranfjement,  we  are  officially  in-  J’'’*Jcnd  and  somehow  oi-  other 

fornud,  is  simply  one  between  the  seems  to  have  some  bearin.ir  on 

companies  in  the  consolidation.  ‘  action  of  a  Hoard  of  Directors 

-  when  they  come  to  consider  further 

I  „ . ,  _  action.  ; 


.itisirers  to  inyMiric.s  on  based 
upon  information  which  Till',  *■'7.%- 
.^  .VC/.1L  TIMES  believes  r.  hat;.’.  . 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  .secunn  j 


companies  in  the  consolidation.  ‘ 

^  OAK  TIRK  AXD  RfRBEH  CO. 

I  hold  the  following  securities  :  17 
Isli'ircs  Oak  Tire  and  Hubber  Co.,  Pfd., 
laf  $100.00.  Please  give  me  your 


ESCAXABA  PARER  COMPAXY 
7  hold  $5,000.00  of  bond.s  in  t 


Profits 


in  tbr  investment  ef  funds 
in  hi(?li-praile  securities 
profit  is  secf. ndary  t.> 
safety  At  the  present 
time  there  are  a  number 
of  hitrh-Brade  r:..vernment. 
M'lnicipal  and  Corporattivn 
Himds  a\ailnble  that  -ict 
onl\  emh»  (l.\  ah.sr.lute 
safety  and  hieh  Intere.-t 
returns.  Itvit  sh.'Uld  show 
an  t,  itprecin  t  ion  in  vaiue 
when  interest  rates  woil: 
low'f  r.  Sterne  of  thes.-  is- 
.siie;;  ran  l>e  puicliascd  t'> 
yield  from 


.  opinion  regarding  same,  —  C.  /7n nttf- D draper  Co.  of  Escaiiaba, 

'  ton.  I -l/tcTii.oan.  As  7  am  a  siihsi  rihrr  to 

.\nswer; — \Vc  are  informed  that  the  i  Paper,  7  trisTi  you  would  adiHse 

.  situation  repardinR  flak  Tire  and  Ruh-  j  letter  as  to  the  staiiding  of  this  , 

her  Co.  is  as  follows:—  conipawtf.  and  oblige.  —  U.  7.  If. 

The  procec-ds  from  .sales  this  year  ^**”^'*  -4 no,  California. 
have  been  in  the  neiKhhorhtKid  of  |  -Answer:  —  The  Escanaha  Paper 
Sfioo.ooo.  The  Royal  Oak  Tire  is  en- j  Company  was  incorpoi at cii  in  IPIO 
joyinp  a  splendid  reimtation  for  tmder  the  l.aw.s  of  Michitran.  The 
^quality  and  .servii  c.  Eifty-two  per  capital  slock  consists  of  Tl..1ui.oo(i 
cent,  more  tires  were  sold  this  year  !  lu  eferred  and  l.ono.ooo  of  common, 
than  last  year.  DtirinR  the  past  year  The  company  has  outstandiiiR  $;.o(iu. 
bonds  to  the  extent  of  $000,0(iO  have,  hiii)  of  C  per  cent.  Ronds  due  .stcriatlN 
heen  redeeme<l.  leavinp  the  hslance  of  1924  to  IS.l!*.  These  honiis  arc  sectireil  i 
'bonds  still  outstamlinc  $i:t.iino.  Ctir-  Iw  a  first  morlfittKc  on  all  the  property 
rent  assets  are  $217,462.  Fixed  a.s.sets  of  the  company. 

are  $24?.  129.  with  t'lirrent  tiahilifies  The  eompant  has  a  plant  for  the 


such  information  THE  PIS' .ISCi.'.l,  of  (lucstionahlc 
JTMEid  assumes  no  responsibility.  e.xtrcmely  jioor 
Inquiries  must  bear  the  .sianaluii  — 

and  address  of  the  writer  in  irder  I  AIl'Tl 

to  receive  attention.  Ansirns  i  you  aivr  sue 

thought  to  be  of  public  interest  I'ill  | 
be  published.  If  an  answer  is  not  of  ,  y,,jin. 
general  interest  it  will  In  maiU  i  prr  \;  nt 

provided  stamped  self-addressed  en- 
velope  is  enclosed.  Zhuf  7  a, 

.Owing  'a  the  large  number  of  fi-  !  because  7  do  ni 

quihes  received  and  the  time  re-  _ y  ;> 

quired  to  secure  the  information  in  {  ..\n.swcr' _ M 

connection  with  a  great  many  if  Cnlisted  De 

them,  it  is  impossible  to  gel  all  re-  Stock  Excli- 

plies  ill  during  the  xecck  in  tc7iir/i  .ohase  it  there  li 
they  are  received.  house  whit 

■Ml  inquiries  are  handh  d  as  ex.  (  icxchauRe  or 
peditiou.My  as  possible  and  if  your  , 
iiKswer  is  not  published  tn  an  earl  / 
issue  we  would  suggest  your  keep-  , 
iiig  in  touch  with  the  page  m  order  .  ^ 

to  find  the  reply  to  your  query 
wnen  if  appears.  ,  .  , 


lean  lie  ohtaint'd  would  indicate  the 
proposition  is  not  very  well  thought 
of.  q  liere  is  no  rjiilwa.v  within  n  RToat 
distance  ot  the  propert.v  and  interests 
.who  arc  on  thi>  sronnd  in  the  Le  Paz 
territory  classify  it  as  a  bush  claim 


of  questionable  merit,  books  like  an  j 
e.xtrcmely  jioor  .«ambIo. 


'  AH  Tl  Ab  till-  CO, 

I  ion  give  .such  a  clear  statement  of 
'Mutual  Oil.  the  stock  haviiio  a  par 
'  lalue  of  $11,  .selling  at  $12.00  and  pay. 
iiig  10  per  eeiil.,  that  it  is  certainly  a 
good  risk.  Where  can  the  stork  be 
^  bought?  I  ask  for  tnis  information 
because  7  do  not  are  it  quoted  on  any 
I  lixl. — T.P.,  Victoria,  H.C. 

'  .\n.swer  —  Mutual  Oil  is  dealt  In  on 
the  enlisted  Department  of  the  Toron¬ 
to  Stock  Exclianjre.  You  can  pur¬ 
chase  it  there  by  cottiny:  in  touehwith. 
an.v  house  which  is  a  memlicr  of  ihe 
(  ExchaiiKe,  or  through  a  lirokerr.>;e 
j  house  w  hich  may  Iiave  a  counecflon 
w  lih  some  Toronto  firm.  It  is  also 
!  dealt  in  on  the  curb  market  in  Xew 
I  York  and  on  this  account,  can  be 
Ib.inpht  through  an.v  house  that  i.s  a 
inemhcr  of  the  Xew  A'ork  ox<  Itanpe. 


Sfll  THblfX  PACIFIC 
Is  .'toiifherii  Piii  ifie  in  the  rl  iss  of  r/ 1 
"Ilians  iiivr.stiiieni'’  W.lt,  liiioiilii.\ 
.Viiswfi  .Itidped  bv  other  r.olroad. 


marki;t  street  i:  \ii, way 

I  nerd  ndriei  reoardiiig  the  in  vest - 
Iiiriil  of  .$1,11110  wliu  h  I  will  re,;  ire  in 
the  near  tuture.  .1  fiwiut  has  reeom- 
mendrd  III.  piirrhis.  of  Market  Street 


rent  a.ssris  are  e  ixeq  a,s.seta  or  >  no  company.  .vn.swe,  .ludped  bv  "ihev  vuMo.oi  .  Itailroad  girl,  rr,  d  Mock  Will  you 

are  $24?.129.  with  Current  liabilities  The  company  has  a  plant  for  the  storks  of  .solid  iuvestm.  nt  r.itmu '  A  ind/.w  on  e  „„  ,hr  rale  of  Interest 
of  $S7..5r,l.  Equipment  at  the  f.-vetory  mantifaettire  o'  mechanical  protmd  .<0,11110,11  I’ae, fie  around  tblis  mu  liiyti.ipaid  on  same,  also  uour  opinion  0s  to 


i.s  now  helnp  installed  for  the  luanti- '  w ood  pulp,  with  .a  e.aiiacily  of  110  Ions 
factuie  on  a  larpe  scale  of  the  Royal  daily.  It  also  has  a  hydro-elerli-i< 


I  Oak  Rubbej'  Heels,  and  also  a  new  1  power  jilant  on  the  Escnnalm  River.  Iv 


.i.v  inp  1)  i>er  cent,  the  >'ie!'i  on  Hie  in-\thc  security  o* 
estment  at  tliat  price  is  a). piM\!;i, ate- |  pro, spn  t  of  ml. 


5^2%  to  8^ 


end  you  oartlcu- 


10'1‘2  Kind  St.  Fast  •  Toronto 


laud  patentevl  rubber  flesh  elotit.  an<l  additional  povver  sites  capable  of  een 

— -  developing  10. 000  h.p.  The  propert.v  m-,. 

MARCDXI  tVIREbESS  COMPAXY  ;  was  value.!  as  at  Decemb.  31.s1.  1921  (np 
,  ,  J  I  at  $4,000,000.  ,  , .1 

/  recently  rceeivea  a  copy  of  your  ...  ,  ..  ,  ■  ' 

„  „  -  .  ov#i.  f  I  '  ''ith  the  improved  conditions  under 

paper  of  October  2blh  note,  in  which  u.  u  1.  .  j  I 

,  ,  .ivvhich  all  pulp  and  paper  comiianies  , 

my  attention  iiyis  called  to  a  marked  ..  Vm 

.....  ..  ..  lare  now  oiieiMtinp.  the  Eseanaba  P.'i- 

l.ettcr  to  the  j.dltor  coiirmiiiiq  /hr.  .  ...  div 

II  Hi.. I  .  ,  I  I'cr  (  ompany  should  obtan  their  share 

Maria, in  Wireless  Development s,  and’  ,  ,  arl 

siaiwd  -r.  D.-  -  7.  too.  am  V"' .  •" 

owner  of  Marconi  stork,  whirl,  f'""';;'''  "  ould  pive  your  bonds  a  hot  ter  ^  ‘ 

I  h  2  ,  si  ^  .x4  ^  •.  jstanciine. 


At  99,  pn>5nu 


liOiir  opini/iH  In 
U  firinriiin} ,  also  thr 
it  hrinp  pnifi  rrnul'tr^ 


Mnrrnni  Wirvlrfis  Dcvelnpnirnt^.  . . .  n 

,  ,  ,  of  ino  hrttoi*  bnsmc‘.<5s.  whiob.  nf 

ftinvffl  7*.  I.,  n.  —  7.  ton,  nm  am  ... 

^  $1^..  ;  7  ootirsr,  would  f?Jvo  your  boinls  a  better  ‘  . . .  . . .mw».i4v  ,  \fi.'i*4'i  i-v  mu  $  v: 

ot/nrr  nf  Vn>co,u  stock,  uhtrh  j  its  rate  to  t.  per  rent,  an.!  |.r>sslb!x  7|  UO\\M> 

hu.^bnnd  (icho  died  /icWrr  ^yr.|r.s  o//o)  _  p,.,.  At.  bison  iH  n  .  ain.  r  ^  fdr.isc  let  mr  hnre  ifour 

imt’cnfts*'d  icn o  hnclc  in  ItuiS  nttd  I  ■  $  -  .  <■  ■  *  .  ^  oiiiuion  on  tfii'  nf  iicnt'  6  1-2 

liunrifiiSta  If  I.V  oitn  in  i.  •>.  inn  i  TFiANSFI*:!:  OF  Oil.  STOFK  roiisirt.  nt  ly  Tnaintaiiird  a  p  >t..l  /  1-  ..  .j 

would  be  very  glaj  to  get  in  touch  ^  tiA.  .ti.i.  uil.  hunK  , ,  .-ord  '  hriuah.vil  the  w-ir  i.er  ml  -.ml  Etnilted. 

with  soificonc  ucircr  ht^ndouirtcT's  ^  /f)rt^v7rciiH.(7  pnu  herev  ifh  sttme  .  *  ‘  '  ffiis  i.s  not  an  imti'il  itirf  stmcnf  hut  in 

than  l  am.  \  eorrrspoiidrnee  received  hy  a  .share-  the  J’-st -at  tms.tr e  period.  trrespecU,  e 

‘  7  art  no  satisfaction  whatever  hii  f‘"ldcr  of  the  foiitinenlal  Oil  and  He-  ”  Kc'crnmei.t  e.  i, sensation  or  Bum-  —  U'.  .1/.  II.  W  innipeg, 

icriting  dircc.  to  the  fompaiiy.  I  never  '"ling  Company  from  the  .XorIh  .imer-  •  her-e  fa.-ts  help  to  .act  otmt  |  .Answer:  —  M.i.ury  Mills  bonds 

art  a  report  unless  I  write  and  ask  u  an  Transfer  and  .Surety  Company.  lor  Hie  itl.itivei  htulicr  I’nces  Ir.  ,,r„vp  nttractive  in- 

tor  it,  and  I  ha'-r  never  yet  been  I  undcrst/ind  the  Continental  till  and  tbf'se  two  stocks.  vesliniinl,  as  it  Is  ii  Inyh  Rr.ade  in- 

notified  of  an  annual  meeting,  or  had  Eefinina  Company  erased  operation.^  'I'here  is  no  question  of  tlu  ahil.t.v  o|  'i'|,p  Ipomls  are  ver.v 

a  ehance  to  vote  my  stork!  eith^'r  '’ft''  'it'd  while  they  ha  vr :  ^'AWheni  l*nx.lo  ,ani  and  im.v  .i  '' fully  protected  liy  assets  and  the  lion.so 

personally  nr  by  pro.rif.  .Ml  this  is  ossets  of  ron.sidrrnhlr  I'alue  there '1"’  cent,  dividend  and  to  sliovv  a  Bood'„.bi,  i,  l  eeently  |dii<  lal  the  issue  on  the 
very  irregular,  and  I  have  no  chance,  ugiild  not  appear  to  hr  any  very  birtj/ .  .suriilus  for  additions  and  > "  ttei  mi  at  d  ri^pf  i.s  represented  on  the  Hoard 
It  tins  distaner,  to  know  an  nthiny  ’  '•f  reulw.lng  on  the  stick  t/s  nnd  other  corporule  piiriiosi  s.  In  llojfHr  tlie  term  of  the  i.ssuo. 


cent..  Xew  York  Central  yields  ii  little  Answer:  V,„i  probaiily  have  in 
over  5  fier  cent.,  while  .\til\ison.  ii!iv-|nilnd  .Maikei  .sneel  Itnilvvay  prior 
liiB  6  per  cent.,  and  selling  at  loii.  |  preferreil.  wlm  h  sells  a.round  6S  and 
V '.elds  about  11.66  per  cent.  I  receives  a  div  ide, id  of  $6  annually. 

In  the  ease  of  At.  hison  and  Xew  T’’*'  Preferred  smek  is  not  on  a  divi- 
Vork  Central  1  here  is  the  i...s>.'.l  dilv  ot  I''™'* 

divi.ienil  increase,  and  this  is  parti,  n- 1  '‘'  ""  "'’i''  P'f  yo'ir  lim  pose 

larl.v  true  of  X.  w  York  Central  vvhieh  Chesapeak.  and  (Ihio  preferred. 


is  expecied  sooner  or  later  to  ndvanee| 
its  rate  to  6  per  cent,  and  posslblv  7  | 
per  cent,  ,\ti  liisoii  Is  a  laiyi  oainerj^ 
and  consirtintly  maintained  a  piodi. 


h-il  lire  your  Storks  psyittc  you? 

(  iiosull  with  .r  recardinK  yoor  la- 
vr.itiorn,*  on  an  eyrhance  basis. 
MulionHl  N»ou; flies  k.rp  irslia  . 

!fi3  St,  »itoes  St..  Miintrral. 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7'f  to 
8'f,  secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  are  invited  to  con¬ 
sult  our  mortgage  depart- 


irritinQ  dircc.  to  tfic  i’ouipnttif.  /  ucyry  '•niufj  t  owponp  rrow  jnr  „\orrn  .WHf'r- 
art  a  report  unless  I  write  and  ask  Transfer  and  Surety  Company, 

for  it,  and  I  ha’-r  never  yet  been  >  uiiderspiiid  the  Continental  till  and 

notified  of  an  annual  meeting,  or  had  hefiiiina  Company  erased  aperatinns 
a  chance  to  vote  my  stork,  either  -fome  lime  ago  and  while  they  have 


holder  of  the  Continental  Oil  and  He-  "  Bovcrniio'iit  <•'  iipensatioii  or  Buai- 
finiiig  Company  from  the  \'nrth  .imer-  ^nlees.  I  lier-e  faots  help  to  .actoniil 


ubouf  whnt  tv  bciurj  dour,  .so  i/  ijnu 
('•tn  put  mi  in  touch  irith  .some  our  to 
whom  f  could  write.  I  would  he  rrrp 


issued. 

Would  pou  hr  rjood  ruovf/h 


.'i^bl  inoiitli.s  fiidofi  AiiRtist  d ,  it  ^  _ _ _ 

Ci]  nri  oppratiiiK  in.onip  of  f.cs.F.cF  !  STA  NT  *A  Ill  >  Of’  N.  .1.  XFW  .S'fiH’K 


(i,s  .soon  ns  pou  inu  t  niivcuu'utlp \*  th<^  hriKis  of  tl.o  lO-yrai 


ore  yryp  limi^  whether  or  not  pou  Ihiuk  tf'avrraK^  this  would  biditni- 


t,d.  and  I  iraiild  In-  glad  to  rralUe  on  W'luld  he  wise  tor  th,-  parly  iiifrrr.vfivf  j  atinB  income  f, 


7  am  a  ronslaiit  reader  of  your 
'Hints  to  1 11  restors  "  and  now  if  is  my 


vi-ai  of  alioiit  Ian,  to  eome  to  you  ]„r  help. 


tins  sloek.  —  .Mrs.  li.  C.,  I ndiaiiapolis,  nee,  pi  tins  otter  .  t/.  t,  .  t.  .Mont-  $1..$0 

j„d.  veal.  di'diic 

.•\n.-'Wer:  —  IVonId  siiBcest  yonr  '  .Vii-cwer:  —  Ttie  situation  in  reRard  Imsis 
writiUB  to  the  new  Prisideiit  of  the  to  the.se  i  hanpi-s  is  that  they  are  pen-  $.'t3,iio 
oompnny,  C.  C.  ( Ireenshields,  Trans- |  erall.v  oarrled  fhroiiph  by  mpioiity  pei  si 

piortation  liuildin.p,  Montreal.  I  interests  and  tbeiefori-  ilie  riplits  of  In  19: 

.\n  effort  is  boinp  made  to  reor-|tlie  minority  interests  are  eliminated  ^  $:m3, 9 
unnize  the  <om)iany  ami  there  is  alsol'anil  lliere  j:-  iiothinp  to  do  but  oiitsl.-i 
a  probaliility  of  a  further  is.snc  of  j<  xi  in. iibc.  Tlie 

slock  to  lake  care  of  the  expansion  In  tins  partionlai  ease  .ontrollinc  ereiici 

plan.s  of  the  cnmpaiiy.  The  present  proup  seem  to  be  .•--omrvv  iial  better  ,,,1  sq. 

cinotation  on  the  stock  is  from  2.10  to  titan  is  tisnallv  fotind  in  this  kind  of  |„j,  f,> 

2.25.  imdi  rtaklnvrs.  The  onlv  thine  for  you  i  Pai.jfi 

-  to  do  now  that  .von  are  in  it  is  either  |  ppp,,  j 


rpt  this  offer  ?  —  O.C.  H  Mont-  $12. $00. 000.  Addinp  other  meome  and  |  tiee,,/,/  share.s  of  l‘eiinsylvani,i  Hail- 

dediu  tinp  fixed  i  linrges  o  i  tlie  1921  roa<l  .stork  and  a  fey  shares  of  bank 

iver:  —  Ttie  situation  in  rcRard  Imsis  would  have  a  sni'iilii.s  of  risinp  stock.  I  eonteinplatc  buyiny  five 

sc  I  hanpos  is  that  they  are  pen-  $.X3,ooii,ooO  for  ilie  stook,  or  .aoon,  $9.i'i0  shairs  of  standard  Oil  of  A>1„  ,lersry, 

oarrled  throiiph  by  mp  ioi  ily  per  share  fipnied  on  $:i4  l.ltsO.'im;  stoek.  but  befare  buying  7  usiiild  like  to  know 
vts  and  therefore  ilie  riplits  of  In  1921  it  earned  $s.9o  per  share  on  whether  I  will  hr  entitled  to  their  400 
Inorit.v  interests  nie  eliminaTeiE  $rM3.9S<'.,5oo.  avi'rap"  aiiifinnl  of  stoek  per  cent  stoek  diiidend,  and  if  7  am 
[liere  K-  iiotliinp  to  do  lull  out sl.andmp  dniinp  the  year  u'ill  I  finally  hai'e  100  shares  nf  $25' 

IRC.  Tlie  most  serious  dravvliaek  vvith  vif-  .liar  value  /  notice  these  $25  par 

lies  partionlai  ease  eontrollinp  erenee  ,o  .<oui1iern  Piieifn  is  ilio  I’nV-  '  alu,-  sh  in  s  are  hring  sold  on  a  when 
seem  to  be  somrwlial  tietter  ,,,1  states  .siiipreme  Coin  t  di  eision  call  ,ssut ,!  basis.  Can  you  tell  me  when 
s  nsiiall.v  found  in  this  kind  of  ,  mp  for  di.s.soln1ion  of  lonlrol  of  Central  ’<'ill  he  issued  f  —  A.  L.  M.  To-'. 

akinps.  The  onl.v  thinp  for  you  1  Pai-ifi,.  by  Southern  Paeifie  whn  h  has  roiilo. 

now  that  .Mill  are  in  it  is  either  |  ppp,,  j,,  f,„-  f,2  vears  'I'he  loss  I  Answer.  —  If  you  liny  twenty  .shares 


Tlll'l  14.  V.  Cil’.IdEXE  Ci,MP.\XY  "  ’  n".'  win  onv  you  out  or  if  j  i.r  ,  Ins  road  vvoiild  niidonbti  dIv  be  a  se 

Will  non  kindly  gave  me  wbaWnr  ''O'lPe  and  se.  if  there  ;  ,.j„„s  one  lor  Sontlieni  Paeifio  vv  hleh 

information  you  ort  on  He  H.  V.  ^  /"'p  T  i  "'akin.ir  a  determined  fiplit  to  ndam 

Itre.-nr  Company  of  loiioda  l„mil.d,‘:"  ‘  '  ‘  >'■  •<  liases  its  contention  on  tin 

address.  Hoorn  ;t21  tael:. son  Hiiildiiig.  pronnd  lhat  llie  Tnins|iorta1loii  Aet 

Ottawa,  Out.  /'.  1..  .V.  Montrcnl.  e.-dls  for  railroad  nierpers  into  a  limit-  increase  the  authorized  eommon 

.Answer:  Tin  II.  \‘.  (irenie  Com-'  Efllt  I'H.VXDE  pq  number  of  s>ste!n.s  tnid  that  tin  older  to  make  yio.s.slble  tlie 

nany  formed  here  oripinall.v  was  a.  7  Tio/d  $2,000  f  nsolidalcd  Has.  Elec-  plan  outlineil  by  the  Interstate  Coin-  'i*'' 'lutitiriri  of  a  400  per  eent  stork 
braneh  of  lb*’  Ainorn  an  ■  omjiany  trie  and  Power  of  lialtimore  4  1-2.S.  meri'e  Commis.sloii  leav  es  the  t'entral  ‘  ‘ 'J'*'  Rater— we  do  not  know 

vvliioh  had  b.  e:i  i.pei  atinp  from  Ros- :  ,„z/rA  cf  92.  7  have  a  rhanee.  to  ex- ■  jiaiifte  wltti  the  So, itlnrn  Pacific.  ,  when,  lint  assume  that  it  w  ill  he  .sliorl - 

Ion.  It  also  did  .some  busine.s.s  Horn  i  e/win.oc  foi  fiiited  States  Public]  p  is  i,e|d  that  the  T:  iinsportalloii  D’  '  I’o  Htoekholders’  me.  tinp  -  tlie 

rofonlo,  :  Sen-fee  6  per  rent.,  I  tah  lAght  omf  j  Arl  ereatis  an  entirely  new  pdley  vvilli  , " 

The  eomp.iny  ran  into  some  trouble  :  Trae/ion  5  per  rent.,  or  Consumers’  ,  railroads  and  that  it  takes  •'''’'  h  dividend.  We  do  not  know  vvtiat 


ind  see  if  tlu  re  is  ;  rjnns  one  for  Sontliern  Piieifio  vv  iiieli  i  •‘’*ook  now  you  will  Iiuve  100  shores 


all.  maraei  for  Ih-  new  stoek  and  Jf  ,  makinv  a  determined  fipli,  to  i 
,vo„  i.m  pe,  .my  fair  ofler  for  it  to  j  j,  „  contention  on  tin 

■  n  1  epi  II.  i  e'—iind  that  ilie  Transportation  Aet 


PEMBERTON  &  SON 

Finoncwl 

I'arifir  bMibllnc.  ^anrotner.  R.r. 


>X  «»o<L  (inntly  ^  (;«». 

ronintn,  MiintreHl.  Wiiinipeij. 
.New  AorU,  l.iilidiin. 


■Answer.  —  If  yon  liny  tvvent.v'  shares 
of  Sfandai'd  till  of  Xew  .Jersey  common 


vvlien  tile  stoek  tlivideml  ha.!  hot  n  i 
piiid.  'I'he  stockholders  will  meet  on 
Novemlier  S  to  vote  on  a  proposition 


Of!  number  of  systems  tind  lliat  1li‘ 
plan  outlineil  by  ttie  Interstate  Coiii- 


The  eomf  .iny  ran  into  some  trouble  :  frac/ion  5  per  rent.,  or  Consumers'  railroads  Lid  that  it  takts  'T'“ wtiat 

m  Roston  ami  was  also  atbaeked  in  •  Powicr  Company,  also  the  Power  rot- i  piecfslence  over  old  questions  of  ooin-  •  tlmt ion. 

Canada  tliroiiMi  tl.e  piess  This  has  porafion  of  .\ew  York  6  1-28.  at  pnr.  and  monopoly.  There  is  ver.v  l’'J>''ahil‘ty  n  will  he  toward 

i  videnllv  had  the  effect  of  ,  rampinp  i  H'ottitf  7  be  weakening  my  TioJdinp  .*  j  ,q,.,.pj-„re,  that  the  sii- Nt' 

their  operations.  \The  la.sf  named  is  a  new  rompany,  and  ;  qo,.js,on  mav  l,e  amended  ‘  H'R  I’a''  'nine  of  the  stork 

I  Eroni  .votn  enquiry  it  is  difficult  to  /  ron’t  get  desired  information  7f  |  to  l.e  in  the  pul.lie  in-  •■d”R^"'t>'“ted. 

I  know  just  w  hat  specific  information  |  ronsfifwfcs  .Ad-cral  p  otcr  potrer  p7anf.»  ifi,,  I  I  —  - 

^.you  would  like  to  have  about  them,  j  in  norf7icr,»  .\>tc  VorA ,  and  Du  .1/  Ti/ti'c  I  ^  liRIE  I : I  I.KOA  D. 

i.ut  if  you  would  supplement  your, a  rontraat  with  the  St.  Hrgis  ,  ^.J,o|c  matter  of  railroad  eonsolidatious  1  Keferring  to  tk-  opinion  e.rpr,  .ssed 

=S||e*ter  bv  questions  we  would  he  Company  to  furnish  power.  1  involves  .some  ver.v  broa/i  questions  of Wdur  ts.x„c  i,  c  o,.v/a„t  ,c.,p,.r.n„„ 


EXPERT  INVESTMENT 
COUNSEL 

f<  ftiroiiuh  con^filtation 

or  iti4|iifr>  <Mir  »xervi('e  flint 
flic  Krenfcnf  help  K  n  »‘or<i?(l. 
flpinions  xind  .’mM  b'c  upon  foe 
parfit’iilnr  prohIcniM  fbnf  4*oii« 
front  flip  I'Hpiif**.  nii'l  rcportfi 
upon  «ppitrlf Ipxi  held  or  on  I.s- 
s||ps  III  \>litrh  in^pstmonf  Is 
ponipnipinfrd  nre  n^nilnldp  nf 

2ill  fillips. 

W'rlfp  lis  lipforp  mnklne  «'oni- 
niitinpnfs.  \\  p  ^>{11  hp  kHiiI  In 
serve  >oii. 

B.  M.  .Miller  &  (  Ainipany 

«»f  >fonfrpnl  l.irnifeil 
{iTO<  K  \M>  ilOM)  IIKOKI  Its 


Miller  &  (>oni|>an> 

l.iniiteil 


plensrd  to  pe*  further  information  for 


J,.\l  liEXTJDE  PJ'LP  AXD  PAPER 
;  CD.MPAXY 

/  hold  on  margin  some  stuires  nf 
l.oiin  nlide  Pulp  and  Paper  Common 
sloik.  which  7  bought  at  $75  over  a 


main  under  tlie  present  lontrol.  Tins  '  '  '  -  -  . 

whole  matter  of  railroad  •  onsoliilatioiis  1  Referring  to  tk-  o, anion  r.iprt  ssed 

involves  .some  ver.v  hroaii  questions  of'’”  IH'dv  issue  of  21./  oi.slanl  ,  espertlng 


A'our  prft.sent  investment  anq  j,  js  not,  lieliev.d  ttial 


'is  of  first  prade  and  we  do  not  sup- j 
pest  makinp  any  thanpe.  Tlie  other  | 
I  bonds  arc  not  lacking  in  merit,  how- I 


l.oiin  nlide  Pulp  and  I’nper  Common  \  EfUE  RAII.ROAD 

sloik.  which  I  bought  at  $75  over  a  7  am  carrying  quite  n  lot  of  Erie 
year  ago.  stock  and  was  wondering  if  there  were 

My  own  impression  i-s  that  it  would  ’  any  special  developments  to  explain 
In  inadvisable  to  .sell  at  this  moment,  :  the  recent  decline  in  the  pru-e  nf  the 
and  that  the  .stock  will  probably  5r  ..tocA.  7  am  interested  in  second  pre¬ 
selling  at  a  higher  value  next  spring,  ferred  and  edmmon.  —  H  .1 .  77.  Hroeh- 

1  shall  much  appreciate  your  opinion  |  ville. 

■  a,  thi.s  matter.  —  Enquirer,  Eondon.^  Answer:  —  The  Erie  picture  has 
^  Hiialaad.  completely  ohanped.  The  Interstate 

.Answer:— Eaurentide  Pulp  and  Pa-  Commerce  Commission  award  of  bark 
per  Cimipany  is  reropnized  as  one  of  w.ipes  to  the  operatives  of  the  road, 

ih,'  iiest  of  the  paiier  groiiii.  The  :  afjded  j„  jhe  recent  .strike  i.y  the 

I'oiniiany,  in  addition  to  the  earninps  miners  in  the  subsidiary  coal  rom- 
from  its  jiaper  production,  as  a  large  many,  from  which  the  railroad  rnm- 
holder  of  the  stoek  of  Ixiui  entlde  '  pajiy  expected  to  draw  heavily  to  make 
Power  receives  considerable  revenue  i  jy.,  own  deficit,  are  enouph  to 

from  it.  jeause  worry.  It  is  pood  opinion,  liow- 

A  few  months  .opo  .all  j.apcr  .stocks  ever,  that  wdth  a  bull  market  exi.stiiip 


s.v  stem  will  be  iinpoverisli,',!  and  an 
other  favored.  The  whole  pnrpo.se  Isj 
to  ere.-xte  great  competing  .syslem.s  a.s 
j  evenly  lialanced  .as  possible.  | 

EldlOAV  LAKE  MlXlXfi  COMPAXY  | 
Please  give  me  what  intonnation  you  | 


Erie  Hailimy,  /  i, iter, -si,  , I  j,,  tie 

eomnwn  storh  of  the  Company,  a,,/ 
had  lillU  hope  of  any  rise  in  tin-  ma.i - 
kal  value  of  lln  stoik.  I  vndty.stnod 
lha.l  1921  had  heen  a  eery  poor  yenr 
and  that  even  thoi.ah  Erie  should  show  ' 
o  deeided  iinpie  .'.nenl  in  the  last 
quorter  the  net  resiill  in  1922  could  not  \ 
.show  much  imiir'ii  '-meiil  neer  1!,21.  Is 


have  ot  your  disposal  n  the  Elhou  \  p  n,,!  also  the  eas.  Unit  Erie  has  nev-', 
l.ake  Mining  Co.  of  Mainloba.  -  J.  U  .  „„  .  nmmon  sto.l 


Montrcnl. 

Answer:  —  I-llbovv  Eake  .Mine  is 
slill  in  the  develotimeiit  st:ipe.  The 


iniia  a  dlvulrinl  on  the.  eommon  slot  I. 
and  hos  not  paid  dividtnds  on  rtihe, 
of  Us  preferred  issues  sinee  1907? 


relate  your  opinu.ii  I, me.  ,  comp.any  has  pone  ahe.sd  wnth  con- !  .  J,  “  1  '  /  J";  ''''' 

Enquirer,  London.  ^  Answer:  -  The  Erie  picture  has  '  ,  twin  as  ahoee  m  no  orreet .  and  !  shall 

completely  ohanped.  The  Inter.siate  I ’'"  ’c/orc  appi ,  i  lab  yon,  .uivirr  wit ^ 

tide  Fiilp  and  Pa-  Commerce  Commission  award  of  hark  warrant  further  work  beinp  ! ""  "  , 

■opnized  as  one  of  w.apes  to  the  operatives  of  the  road.  ,r  i.,*,.,,.u,o  i.,.i.ir,,i  ..  I>'>rt  above  rijirreil  to  was  mad'. 


e  of  w,aprs  to  the  operatives  of  the  road.  |  Piteiests  betend  it  •  ' 

Jhe. added  to  the  recent  .strike  by  the  ,  f  .-Lh .,  Toronto. 

Inps  miners  in  the  subsidiary  coal  !  .-hanfr  of  gold  being  found  in  ts,m-  !  Answ-er— Yi, nr  information  regardln;: 

mercial  quantities. 


from  its  jiaper  production,  as  a  large  pany,  from  which  the  railroail  '’om-  i  quantities.  i  Erie  Uailroa.l  is  correct.  Xol-.vitli-l 

holder  of  Die  stock  tif  Ixiurentlde  '  pajiy  expected  to  draw  heavily  to  make  j  _____  |  siandiiip  su<  li  a  situation,  liovvever, . 

Power  receives  considerable  revenue  |  fr„o<i  jt.s  own  deficit,  are  enough  to  j  vviicrtt  'rr>Air  criiDMlXF  '  there  are  many  iicople  who  Iiave  al- 
fi'om  it.  jeause  worry.  It  is  good  opinion,  liow- :  ■  L”  .  way.s  lieen  parti.il  towards  Erie  seen- 1 

A  few  months  .ago  .all  jiaper  .stocks  ev  er,  that  wdth  a  bull  market  exi.stiiip  |  7  think  of  purchasing  Hw  following  i-itips,  including  quite  a  few  Canadtams.  I 

on  tin  Canadian  list  had  a  pood  laud  an  upward  trend  In  all  business,  i  S'ciiritic.i:  \orth  'Irail  Hold  .shares  ot  I  Some  of  tlie  c  I’. R.  Intere.st.s  lia vr.  J.ecn 
ailvance,  but  siiue  then  they  have,  the  hankers  are  not  likely  to  allow  a  j  20/'.  Please  give  me  your  opinion  rc-  (■njrytnp  mn,  h  of  the  stock  for  iiiaii.v  i 


XORTH  TRAII,  GDI.D  MIXE 


l  een  .somew  liat  neglecttfi.  These  com- '  receivership.  What  the  stock  will  do  pardiii.q  satne.  —  /•’.  /.'.  IF.  Montreal. 
p, allies  are  all  going  to  show  tietter  |)s  anyhod.v'.s  guess  now,  lint  I  should  i  .Answ'er:  —  There  i.s  not  much 


Canada  Permanent 
Mortgage  Corporation 

(H  iitrivKi.v  niviHKMi. 


Nniict  is  hrretiy  given  tliat  a 
Dividend  of  i'HRKE  PER 
CI'iNT.  for  tlie  current  qii:-trter, 
heing  at  the  rale  nf 
TWKI.VE  I’ER  f  E.NT.  PER 
A.NM'.M 

on  the  paid-up  Caitiial  Stoek  of 
the  Cor)ioration.  has  been  de¬ 
clared  and  that  the  raino  will 
be  payable 

TUESDAY.  THE  SE'  OND  DA  A' 
OF  .I.A.NFARV 

next,  to  Shareholders  of  record 
at  the  elose  of  luisiness  on  Hie 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
OEORGE  H.  S.MITH. 

♦lencral  Afanager. 
Toronto.  .Xovemher  22nd.  1922. 


(  arnings  from  now  on.  owing  to  the  j  not  look  for  the 
fiirtlicr  increase  in  price  of  newsprint  I  hoped  for. 
w  hii'h  will  bo  in  effect  from  .lanuary  I 
1st.  This  should  help  the  Eaurentide  i ' 
I'omp.iny  to  stil  at  higher  levels.  In  !  ■ 
addition  most  standard  stocks  are  I 
winking  towards  prices  at  which  they  i 
.will  show  smaller  yields. 

Eaurentide  stock  is  a  paiTicuIarly  ‘ 
good  one  to  own  outright,  tnit,  of  j 
course,  when  you  are  carrying  it  on  j 
!  margin  .von  have  to  allow  for  the  I 
fluctuatKins  that  occur,  iiTe.spe<'tive  of  j 
It  lie  intnnsp  value  of  securities.  To  the  Kdlf 


arivance  formerly  information  availahle  regarding  North 
I  Trail  Hold  Mines,  but  tlie  little  that 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


.<TI;EL  CD.  OF  t'AXAD.A.  j 

j  /  hold  the  followina  sreurities  :  10 
i  shares  ,'<lacl  of  Canada  nt  $62.  Ho  you 
'.think  they  will  pay  next  dividend  at 
!  7  per  cent.  T  —  J.  7f.  Me,  Th'  regr,  • 

I  I 

I  Answer;  —  Wliile  tlicre  is  nobody, 
I  in  a  po.sition  at  the  moment  to  .say  ‘ 
;  wliethcr  the  Steel  f'ompany  of  Canada 
j  is  going  to  pas.s  its  dividend  at  th*  j 
next  meeting-  or  not.  the  general  be- 
I  lief  among  people  close  to  the  rom- 
:  pany  is  that  the  dividend  will  not  be  , 
I  passed.  There  may  l>e  some  doubt  | 
a.s  to  whether  it  will  be  maintained  | 
'at  the  present  rate,  but  a  this  -writing  i 
j  there  is  just  as  much  likelihtxid  of 
thedr  continuing  the  7  per  cent,  divl-  i 


To  (he  Editor,  “Financial  Times"  MontreaL 

I  Ithinl  Oi  purchasinel  **>6  following  securities  ; 

Flease  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  wUl  be  pnblished  In  The  Financial  Times,  nnder 
(he  iMiiii  de  plume  (not  (be  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

* — Cross  oot  line  not  desired. 


;  ycor.s,  and  could  have  tia'I  a  siibstaii- 
tial  profit  on  lli'ir  liolditu.s  wloii  it 
;  cro.sscd  36,  a  !<  w  /.  cars  ;igo.  They  ro- 
fused  to  taki  it.  liow-Rvrr,  aud  since 
jitu-n,  ot  coiirso,  tlp  j  h.avc  found  t*  c\-! 
1  p'Hsive  to  i  tirr.i-.  They  Ii.-ive  alv-ii' q., ' 
liad  confldcn,  c  in  ilic  company  aiel 
f'-lt  lliat  tile  tditc  was  liniiiid  to  come 
when  it  w-oiild  in-  .'i"le  to  pull  it.splf  out  { 
i  rif  its  lilfficidt 9  5-  and  show  fair  cant- - 
ings  on  botli  jiref,  vred  and  coMimoti  i.s- 
.stlCS. 

In  the  next  uiiwaid  movement  on 
the  W'a'l  Street  iii.uket,  it  l:i  believ<d_ 
that  the  rallwa.i  is-tt'.s  are  likely  to  tiei 
more  prominent.  ai:d  iirespei  live  of 
earnings  lieing  .shfiwii  on  tlie  sccui-i-. 
'ties,  I-2rie  stoc'ks  an  likil.v  to  shale-  in' 

;  tile  general  advanci. 

It  has  been  for  a  long  time  a  pu/.-zIt- 
to  know  what  to  do  wltli  I-.'rii;  securi¬ 
ties,  because  the  company  has  .so  many  i 
I  liiffereiit  stoi’k  and  bond  is-u'son  Fne| 

I  market  and  it  is  doing  notlniig  on  Ilie 
1  preferred,  much  leyis  on  the  i-ornmun  .  j 
'  Earnings  this  year  arc  somewhat  ot  - 
an  Improvement  over  last  year,  but  in 
I  common  with  all  United  Stales  rail- 
I  roads,  equipment  and  rnainlenanee 
:  have  been  neglected  for  bo  long  that  it 
is  believed  Erie  -will  have,  to  raise  a 
'  considerable  amount  of  capital  to  put 
the  road  back  into  shape  to  show  real . 

!  earnings 


Y\rHEN  YOU  COME  TO  THE 
^  NATIONAL  CITY  COMPANY  FOR 
BONDS,  you  come  to  an  organization 
with  resources  enabling  it  to  gather  and 
weigh  carefully  the  essential  facts  back 
of  everj^  bond  it  recommends. 

Regardless  of  the  size  of  your  Invest¬ 
ment  Account,  we  invite  you  to  come 
and  see  us  or  write  for  our  current  list 
of  bonds. 


10  King  Street  East 
Toronto.  Ont. 


XotrcDame  St.  West 
Montreal 


Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  United  States  this  year.  Did  you  get  your 
share  of  this  profitable  business  ? 

THE.  M-AGAZINE:  of  wall  STREE:T  has  installed  A 

Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  securities  of  the  Dominion.  This  department 
was  added  because  of  the  great  interest  shown  among 
investors,  in  this  type  of  security. 

Our  CANADIAN  DE:PAR TMLNT  offers  the  best  means 
of  direct  approach  to  one  hundred  thousand  investors 
in  the  United  States  and  Canada.  Every  progressive 
Canadian  investment  firm  should  take  advantage  of  its 
advertising  columns  I 

Send  for  our  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 


42  Broadway 


New  York  City,  U.S.A. 


THERE  IS  ONLY  ONE  'tVAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  aiENDAR 


COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
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2^l|r  f  ttmnrml  tBiim 


I  wanted  to  keep  Canadlana  In  Canada,  aa  onr  very  best 
j  citizens. 

j  This  Is  a  phase  of  the  immi>;ration  question  which 
Pnhlished  Every  Saturday  at  838  CraiB  Street  West,  is  undoubtedly  of  the  utmost  importance  to  inveatiftate 
Montreal,  by  The  Montreal  Financial  Times  I’nblish-  j  and.  if  possible,  remedy.  The  bald  statement  of  the 
Jnft  Company,  Limited.  ^  ^  _  _  _  j  exodus  from  Canada  comes  to, some  almost  as  a  bomb- 
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Any  Other  Canadian  Financial  Publication 


INSIDE  STORIES 
OF  THE  STREET 


SMAEL  HOLOERS  TAKE  NEW' 
ISSl  ES. 

The  history  of  previous  large  is¬ 
sues  of  stock  by  t'anadlan  corpora¬ 
tions  shows  that  in  the  case  of  smull 
holders,  over  00  per  cent.,  of  them 


shell  in  the  midst  of  an  enthusiastic  effort  to  induce 
immigration  into  Canada.  To  others  it  will  be  less 
disturbing. 

We  w’ould  not  have  Canadians  relax  any  efforts  to  |  to  any  new  issues  which 

make  this  country  more  desirable  to  live  in  and  ‘hus  ! 

keep  their  fellow-citizens  at  home.  All  this  is  m  the  ;  {.hareholders  are  allowed  to  pay  for 

right  direction.  Nevertheless,  the  time  will  never  come  j  any  new  is.sue  in  instalments,  be- 
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v'lien  Canadians  will  stay  at  home  and  the  time  will 
i  never  come  when  Americans  or  any  other  nationals 
j  will  stay  at  home.  And,  fiirther,  it  is  not  necessarily 
!  any  reflection  upon  the  country  which  they  leave. 

!  There  are  undoubtedly  numbers  of  deserted  farms  in 
the  older  provinces  of  the  Dominion.  Quite  possibly, 
I  as  suggested  in  the  speeches,  the  owners  emigrated  to 
I  the  United  States. 

'  Then,  we  will  venture  to  say  that  for  each  such  de- 
i  serted  farm  in  Canada,  several  deserted  farms  can  be 
iound  in  that  same  I'nited  States, — and  it  will  not  he 
necessary  to  go  beyond  New  England  to  find  them. 


cause  they  seem  to  have  a  liking  to 


TOPICS  OF  THE  DAY 


"Without  discussing  the  merits  or  i  from  towns  on  the  line;  no  town  can! 
demerits  of  prohibition,”  said  the  |  exist  or  begin  life  within  the  s*x-mllc  i 
head  of  the  payroll  ,  strip  without  a  special  charter  from 


STILL  A  department  of  a 

TEMPTATION,  large  Ontario  manu¬ 
facturing  plant  to  an 
Inquirer,  "I  have  noticed  that  fewer 
wives  come  to  the  cashier’s  window 
on  Saturday  for  their  husbands’  sal¬ 
aries  since  the  country  became  dry. 
Before  prohibition  a  large  number  of 


the  railroad  company. 


‘  It  is  surprising,”  a  railroad  offi¬ 
cial  declared,  "the  number  of  people 
there  are  who  don't 
IGNOK-4NEE  bother  to  clip  their 
NOT  BLISS,  coupons  when  they 
fall  due.  There  are 


with  their  salary  with  the  result  that  liolder.s  have  omitted  to  do  this  over 


their  wives  found  it  safer  if  they 
themselves  collected  the  wages. 

"I  suppose  now  they  tike  their 
money  straight  home  or  to  the  hank,” 


Lord  Shaughnessy  on  Immigration. 

That  Canada  has  a  serious  problem  in  population- 
or  in  populating — to  solve  without  loss  of  time,  must  be 


tty  they  alreadj  have.  The  selling 
of  rights  which  usually  develops, 
comes  rather  from  the  large  holders, 
who,  owing  to  the  heavy  demands  do 
not  always  find  it  convenient  to  take 
up  the  lots  of  new  stock  and  figure  |  paid  the  inquirer, 
that  there  is  a  good  profit  in  dispos-j  “Well,  most  of  them  do,”  was  the 
ing  of  their  rights.  reply,  "but  those  w'ives  who  still  I  February,  1915.  Sometimes,  iiow- 

*  *  *  *  !  come  for  the  salaries  complain  that  j  ever,  it  is  due  to  pure  ignorance.” 

I  their  spouses  are  wont  to  patronize  "Frequently  indignant  people  rush 
!  the  malt  and  hops  store.”  In,  and  inquire  why  they  can’t  sell  a 

- -  block  of  the  original  stock  of  the 

.Fohn  William  Beaumont-I’ease.  re- (  ^ew  York’s  Stock  Exchange  has  ,  The  stock  has  probably  been 

tucked  away  for  years,  and  finally 


a  period  of  years.  In  fact,  one  man 
told  me  he  actually  liked  to  let  it  go, 
so  he  would  have  a  lump  sum.  He 
never  realized  that  his  money  was  ' 
lying  idle  all  the  time.  The  interest 
this  man  received  dated  back  to 


THE  CHAIRRAN  OF  LLOYD’S 
BANK,  LIMITED. 


cither.  These  farms  were  deserted  at  the  very  time  cently  elected  fo  the  chairmanship  of  j  copyrighted  an  Identl- 

iminlgration  was  pouring  into  the  United  States  as  be- 1  historic  Lloyd’s  Bank,  Limited,  of'  fv-ing  emblem  for  use  i  discovered  by  some  enterprising 

-  ...  I,  *1,^  I  I>ondon,  bploiiKs  to  a  class  very  much  ptArtTviTiiw#’  member  of  the  family.  It’s  a  diffi- ' 

or  in  populating— to  solve  without  loss  or  time,  must  be  j  o”''  ‘he  most  desiiable  countries  m  the  English  literature  of  a  rj up  Ifoin^Tonv’ to  nre-i*^"'^  i^h  to  make  them  understand 

manifest  to  anyone  who  heard  or  w'ho  read  the  speech  j  “he  manner,  farms  were  being  deserted  in  (  anada  1 English  fox-huting  squire  '  “our  primary  ‘h^t  the  road  has  been  reorganized 

of  the  iirovinci.Tl  rllstricfs.  He  is  ■  securities  market.”  A  booklet  is  stock  assessn 

very  famous  "iSder  to  hounds”  in  his  j  issued  to  prevent  non-members  "’cre  sufficiently  large  to  make 
native  Northiimher'and,  where  for  '  „„n:.allzina  on  the  nrestige  of  i  issue  worthless.” 


of  Lord  Shaughnessy  at  a  gathering  of  the  KIwanis 
Club,  in  Montreal,  a  few  days  since.  | 

By  reason  of  his  long  experience  in  the  Canadian  I 
Pacific  Railway,  I>ord  Shaughnessy  is  in  a  position  to  ! 
speak  with  authority  upon  the  Immigration  needs  of  j 
Canada  and  the  best  policy  to  be  pursued  to  populate  j 
the  spaces  of  the  West  with  least  loss  of  time. 

He  took  a  decided  stand  against  any  suggestion  of  I 
limiting  the  supply  to  people  of  British  origin.  Britain,  I 
he  declared,  could  not  furnish  us  with  the  required  { 
number  of  settlers  and  we  must  go  farther  afield  This  | 
must  necessarily  be  done  with  discretion  Canada  j 
must  not  expose  herself  to  the  dangers  of  a  defective 
and  disastrous  melting  pot. 


at  the  very  time  immigration  was  pouring  into  Canada 
as  being  one  of  the  most  desirable  countries  in  the 
world. 

Let  not  Canadians  attach  too  much  importance  to  the 
e.\odus  from  Canada.  Above  all,  let  them  not  mark 
time  in  pursuing  a  vigorous  immigration  policy,  await¬ 
ing  the  prevention  of  the  exodus. 

Immigration  will  go  further  than  anything  else  to 
prevent  emigration. 


The  Cheque  Tax  and  Who  Pays  It. 


assessments  , 
the  ; 


,  from  capitalizing  on  the  prestige  of 
half  a  decade  he  was  master  of  t^Cijne  Exchange,”  with  the  double  pur- 
Percy  Foxhounds,  ,n  title  which  ca.TJ  pose  of  protecting  the  public  from 
up  famous  English  hunts  and  hunts- 1  f, -a,,,!  protecting  members’  repu- 

men.  Be  it  said,  in  passing,  that  i  mtlons  for  fair  dealing.  Such  mea- 


Mr.  Be,3umont-Pease  is  also  a  devo¬ 
tee  of  golf,  of  shooting,  and  of  lawn 
tennis. 

His  election  to  the  hc'adship  of 


sines  could  well  be  adopted  else¬ 
where. 

Ameri<'a  is  not  the  only  country  in 
which  vast  sums  are  stolen  from  the 


clal  approval  on  a  career  which  has 
been  noteworthy  in  the  field  of  Brit¬ 
ish  sport.  And  that  career  hasc;;a- 
Despatches  from  the  IVcst  make  extensive  allusion  to  j  tred  around  banking.  Beauiuont- 

But  her  need  of  ponula- 1  the  complaint  of  farmers  that  the  amount  of  the  cheque  Pease  was  for  nuany  years  after  he 
'  '  '  I  took  his  university  degree  connected 

with  private  banking  in  iNorthumber 


Llo>xl’s  puts  the  seal  of  high  finan- 1  public  by  fraudulent  brokers  whose 

flaring  advertisements  overpower  the 
rush-light  that  flickers  from  the 
publicity  announcements  of  the  genu¬ 
ine  Slock  Exchange. 


land,  going  thence  to  London  where 
for  several  years  he  was  deputy 


tion  was  great.  Her  national  debt  had  increased  to  j  is  being  deducted  from  cheques  representing  set- 
.$2,340,000,000,  from  $336,000,000,  since  1914,  and  now  I  tlements  on  grain.  The  exact  .statement  of  one  farm- 
amounted  to  approximately  $270  per  head  of  popiila-  j  cr  is  :  — 

tion.  The  .annual  deficit  of  her  National  Railway  sy.s- I  "Recently  I  shipped  a  car  of  wheat  and  sold  it  |  chairman  of  Lloyd’s, 
tern  alone  absorbed  the  bulk  of  her  income  tax  and  |  through  the  local  office  of  a  firm  of  grain  merchants.  <  » 

there  was  no  prospect  of  betterment  in  the  immediate  Yesterday  1  received  settlement  and  they  charged  me  Sl'ITESSFl  L  LN  JOURNALISM.  _  _ 

future.  Her  population  of  8,700,000  people  was  car-  54c  cheque  tax.  being  the  amount  of  the  stamps  it  was  j  M.  Coty.  the  French  multi-million- j  difficulties 
lying  too  heavy  a  load.  The  undeveloped  wealth  of  j  necessary  to  affix  to  the  cheque  paying  for  the  ^heat.’’ |  manufacturer.^  besides 

the  country  was  enormous  and  additional  population 


American  railroads  have  cause  to 
envy  the  Great  Eastern  Railway  of 
China.  It  holds, 
THE  RAILMAY  under  government 
K.4 MEANT.  *  grant,  a  strip  of 
land  extending  six 
miles  on  either  side  of  the  tracks, 
all  through  Manchuria.  It  has  no 
over  getting  charters 


Just  before  the  last  upturn  in  the , 
Wall  Street  market,  two  stock  mar-  j 
ket  operators  increased : 
THEY  their  faith  in  omens. 
KNEW  IT  One  day  recently,  when 
bearish  sentiment  in  the 
Street  seemed  to  be  at  Its  ’ 
worst,  with  prices  sagging  badly, 
these  two  operators  passed  the  cor¬ 
ner  of  Wall  and  William  streets  and 
there  up  against  the  brick  of  the 
Bank  of  America,  they  beheld  a  black , 
cat  asleep,  curled  with  her  back  to ' 
the  building  and  her  nose  pointing  up-  , 
ward — the  posture  assumed,  so  au¬ 
thorities  say,  when  animal  is  abeo- 
lutely  quiescent. 

“There,”  said  the  superstitious  one 
of  the  two,  “now  I  feel  better.  That 
black  cat.  calm  amid  all  this  nolse^l 
tells  me  to  be  calm,  too.  The  mar-  i 
ket  will  turn  to-day.” 


w  as  necessary  to  make  It  available. 


The  farmer  added  that  it  was  his  understanding  thati’^'"f  !’®‘. 

'  coming  famous  as  the  owner  of  the  i 


the  person  issuing  the  cheque  paid  the  stamps  but  j  Figaro.  The  Fig 


Clearly,  the  policy  must  be  to  bring  these  matters  to  j  m  presenting  this  argument,  he  was  met  with  the 
the  attention  of  the  people  not  only  of  Great  Britain  j  icply  ‘hat  the  grain  merchants  were  entitled  to  their 
an.'!  the  United  States  but  of  many  of  the  continental  I  commission  for  selling  the  grain  without  having 
countries  as  well.  We  must  not  deceive  these  people  1 1**  bear  the  amount  of  the  stamps  on  the  payment. 


Letters  to  The  Editor. 


aro  is  the  only  newspaper  in  Paris  j 
which  devotes  any  space  to  news  j 
from  America,  and  M.  Coty  has ; 
opened  an  American  bureau  in  New  A  SHORTAGE  OF  RAIL4VAY  UAR.S.  widespread  period  of  depression. 


nor  allow  others  to  deceive  them,  but  we  must  let  them 
know  tha*  in  Canada  they  would  find  advantages  which 
were  altogether  out  of  their  reach  in  their  own  coun¬ 
tries. 

In  thi.s  connection  he  urged  many  alterations  in  the 
immigration  regulations  which  interfered  with  the  work 
of  securing  desirable  immigrants.  He  urged  upon  the 
Canadian  Government  the  appointment  of  a  capable  and 
enterprising  Minister  of  Immigration  and  Colonization 
who  would  give  his  whole  time  to  the  matter  and  pur¬ 
sue  it  with  vigor. 


York.  I  Editor,  Financial  Times. 

The  l-Ngaro  has  taken  on  new  life :  Sir.— It  seems  to  be  an  undisputed 
pay  the  cheque  tax  has  come  up  for  discussion.  The  1  and  importance  since  M.  Coty  book  a ,  fact  that  Canada  is  experiencing  a 


'I'his  is  not  the  first  time  this  question  of  who  should 


Government  Interference  in  the  Coal 
Trade. 

Complaint  has  been  made  to  Premier  Drury,  of  On- 
tai'io,  by  the  Municipal  Association,  at  Ottawa,  that  the 
maximum  price  of  $19,50  per  ton  of  anthracite,  which 
has  been  fixed  by  Fuel  Controller  Ellis,  is  excessive. 
The  claim  is  made  that  this  price  should  be  reduced 
by  $1  per  ton,  and  figures  are  quoted  to  support  this 
claim. 

Apparently,  the  price  of  $15.50  per  ton  has  been  fixed 
for  Niagara  Falls,  and  a  penalty  has  been  provided  for 
evasion  of  the  fixed  price.  A  regulation  of  a  similar 
nature  may  be  obtained  by  any  Ontario  municipality. 

It  is  to  be  hoped  that  the  Province  of  Quebec  will  | 
preserve  its  better  balanee  in  matters  of  this  kind  and 
permit  the  price  to  be  ruled  by  customary  commercial 
methods.  No  one  has  ever  successfully  disputed  the  theory 
in  economics  that  “jiricc”  is  the  meeting  place  of  sup¬ 
ply  and  demand.  Hence,  the  only  proper  and  just 
manner  of  ascerlaining  "price”  is  to  remove  all  ob- 


farmer  is  quite  right  in  his  understanding  that  the 
person  issuing  the  cheque  supplies  the  stamps.  That 
is  the  general  assumption  and,  to  the  best  of  our  know- 


bill  which  made  the  cheque  tax  legal  several  years 
ago. 

The  point  of  who  has  to  stand  the  final  expense  of 
the  tax,  however,  was  never  a  matter  of  sufficient  im¬ 
portance  to  cause  discussion,  until  recently.  When 


hand  in  its  affairs.  Recently  a  mag- 1  car  shortage  which  jeopardizes  the 
niflcent  property  was  purchased  for  \  transportation  business  of  the  coun- 
the  newspaper  on  the  Avenue  Champs  .  try.  It  is  equally  well  authenticated 
Elysees,  and  the  building  is  now  be-  that  the  longer  rectification  of  the 
ledge  and  belief,  that  is  the  course  which  is  invariably  j  jjjg  altered  for  the  uses  of  the  news-  |  shortage  is  delayed  the  worse  the 

followed  in  so  far  as  concerns  the  issuing  and  stamping  \  paper.  The  Figaro  will  have  a  mod- ;  situation  is  likely  to  become, 

of  the  cheque.  In  fact,  this  was  provided  for  in  the  home  and  equipment  on  the  fin-l  Would  it  not  be  possible.  Mr. 

eat  avenue  in  the  world,  thanks  to  the  !  Editor,  to  arouse  the  railway  author- 
enterprise  of  M.  Coty.  ities  to  a  sense  of  the  danger  they 

If.  if.  j  are  running  in  allowing  the  deficien- 

T-iv-  Di'i-fi-v-  or  rov  I  4  0  i.'4vrL<  gFow  worsc,  aa  it  assuredly 

YAN  HF.I  bEN  OF  tOLLAR  FA.ML.j^ill_  unless  prompt  action  is  taken? 

While  the  name  Van  Heusen  is  |  The  Press  has  a  powerful  influence 
well  known  ns  Ktnndin.a-  for  a  new !  Which  could  be  Very  well  turned  to 
the  tax  was  only  two  cents,  it  cost  less  to  pey  it.  when  collars  and  shirts  few  i  excellent  account  in  a  case  like  thiaj 

issuing  the  cheque,  then  to  talk  about  it.  Now  that  it  |  trace  any  connection  with  John  M.  j  ^  business  man  I  must  protest 
has  increased  to  its  present  proportions,  the  .•situation  i  Van  Heusen  and  golf,  yet  an  earlier  |  ^salnst  the  danger  to  the  trade  and 

-w,  t,  ■*  I  .4  a.1  ^nnim^r/'o  nf  tni«  ^nnntrv  Tuhirn  Tnnv 

idea  of  hia  did  much  to  help  that 
game.  Some  25  years  ago  a  friend 
of  ,Mr.  Van  Heusen's,  an  expert  golf 
player,  got  into  financial  difficulties 


is  otherwise. 

In  the  case  at  issue,  the  stamps  amounted  to  54c.  It 
is  to  be  assumed  that  the  firm  issuing  the  cheque  is¬ 
sued  many  other  cheques  tho  same  day,  some  of  which  j  and  In  casting  about  for  means  to  re- 
would  bear  a  tax  of  several  times  the  amount  men-  j  coup,  developed  a  driver  with  a  pa- 
tioned.  Here  we  have  an  expense  which  cannot  be ' attachment  by  the  use  of  which 

overlooked  by  any  merchant  with  enough  gumption  to  i  i 

,  o  V  .  "pulls  would  be  eliminated  and  a 

remain  out  of  the  bankruptcy  court.  perfect  .shot  assured. 

From  the  knowledge  of  the  case  convjyed  in  the  i  Van  Heusen  saw  the  folly  of  this, 
despatch,  it  would  seem  that  the  merchant  acted  simply  I  but  he  did  know  that  at  that  time _ 

as  a  broker.  'Hiat  is  to  say,  he  handled  the  grain  on  i  heads  w’ere  made  of  boxwood  n^p^t  if  it  would  hope  to  grapple 

commission.  In  such  an  instance,  he  would  simply  j ^  wonderful  crop  and  the 

,  .  _ _  .  .  „  •  „  .  r  I  splitting.  He  had  a  fnend  who  ran.gpjjpral  Increase  in  traffic  incidental 

chaige  a  commission  of  a  certain  percentage  .or  exe- j  ^  pIjop  factory.  Shoo  lasts  stood  a  revival  of  business  following  a 

cuting  the  instructions  of  the  shipper.  He  would  a  great  deal  of  rough  usage  wMthout  — - 

neither  pay  freight  nor  storage  nor  carrying  nor  other  j  splitting.  He  learned  that  the  last 
charges.  Is  there  any  more  I'cason,  therefore,  why  he !  manufacturer  used  poroiia  perslm- 

i  mon  wood  for  his  lasts  and  suggest- 


commerce  of  this  country  which  may 
develop  from  the  disinclination  of 
those  in  authority  to  drop  red-tape 
and  get  down  to  business. 

It  is  a  rather  poor  excuse  to  urge 
that  this  Important  matter  must 
await  the  pleasure  of  the  new  board 
of  the  Canadian  National  Railways, 
which  is  the  line  said  to  be  chiefly 
affected  by  shortage.  It  has  been 
known  for  weeks,  even  months,  that 
the  Government-owned  roads  would 
have  to  be  provided  w'ith  new  equip- 


Instead  of  exercising  the  usual 
foresight  with  which  even  ordinary 
business  people  are  assumed  to  be 
equipped  the  management  of  the 
Government-owned  roads  appear  to 
have  been  afflicted  with  a  great 
lack  of  vision  which  liodes  no  good 
to  the  business  of  the  Dominion  and 
the  distribution  of  commodities 
which  may  be  seriously  blocked  just 
at  a  time  when  our  prosperity  seems 
to  be  returning. 

A  start  could  readily  have  been 
made  by  special  instructions  of  the 
Minister  of  Railways  so  that  when 
the  new  management  takes  hold  of 
the  business  they  would  not  be  con¬ 
fronted  with  the  serious  handicap  of 
insufficient  equipment.  I  submit 
that  it  Is  false  economy  and  poor 
judgment  to  put  this  matter  off  when 
it  is  known  that  there  is  everything 
to  gain  and  much  to  lose  by  further 
delay.  I  believe  It  is  not  too  late  yet 
for  the  Department  of  Railways  to 
take  this  matter  up.  It  would  not 
be  a  case  of  Infringing  on  the  prero¬ 
gatives  of  the  new  management  but 
should  be  regarded  in  the  light  of  an 
act  of  assistance  which  would  in  all 
probability  be  acknowledged  in  the 
spirit  which  prompted  it. 

Let  us  not  have  the  facilities  of 
the  system  hampered  for  months  by 
further  delay. 

Yours  Sincerely. 

SHIPPER. 


should  stand  the  expense  of  the  cheque  tax  ? 


I  .Manifestly,  tho  matter  must  sooner  or  later  call  for 
structions  from  the  operation  of  demand  and  supply  in  nnderstanding.  If.  for  Instance  brokers  take 

order  th.it  the  process  may  not  be  hampered  and  give  I  ttrir  commission  must  be  clear  of  all 

the  wrong  answer. 

dure  which  is  being  followed  i 

their 


ed  to  his  friend  of  the  patent  driver 
that  he  use  persimmon  wood  for  his 
driver  heads  and  do  away  with  the 
the  stand  that  their  commission  must  be  clear  of  all  j  This  was  done  and 

„„  ,  i  deductions  or  expenses  in  handling  the  business,  then!*’'"  frfpnd  tP^ped  a  harvest  with  the 

1  bat  IS  t  e  procedure  which  i.s  being  followed  in  the  |  ,,,  ^  pt  immon 

Province  o(  i  iiebec.  Montrealer.s  are  buying  their  ‘•‘’e  persimmon 

.ntii.ieiie  <0.1  .  deliveied  in  hags,  .it  $18  pei  ton.  A  |  h„ypi.  tf,  fjf,,]  expensive  method  of  doing!  Unlike  the  restaurateur  w'hn  al- 

speeies  ot  eontrol  exists  in  the  Provinee,  but  the  dues-  1  jf  possible.  ways  went  out  to  dine.  Mr.  Van  Heu- 

l.on  of  priee,  fortunately,  has  not  heen'made  .a  subject  |  i,,  ,„ii.  _r  i _ 41,- _ j  '  sen  wears  his  own  make  of  collar. 

of  aildtrary  ruling. 

Ilic  public  if 

iMincs,  lereiving  a  fair  supply.  b'rom  the  complaints 
litard.  it  may  bo  doubted  if  the  same  may  be  said  of 
(Jniario.  not wiilislauding  its  price  fixing  and  penalties. 

.\ibitrary  rulings  and  price  fixing  and  rontjoi  only 
liainper  trade  and  thus  add  to  the  exi>ense  of  trans- 
riding  it.  iience,  price  is  bound  to  lie  higher  or  ser¬ 
vice  less  satisfactory  wlicre  control  i.s  attempted  Ilian 
u  here  there  is  freedom. 


,  iMioiiitffvD.  II  ff'iu  ii  l^  iiu.^siinr,  T.  ..-4. .44.  ......  4.4,  . . . 

nnatedy.  has  not  been  made  a  subject  j,  „„,^p,.p,._  legislating  to  the  end  I  f ume 

g.  Net  the  price  is  a  fair  price,  and  !  ihr,  <i,  u  n  <  j  41.  non-elastic  garter  and  a  new  t>pe 

view  of  the  recent  troubles  at  the  '  1  !  neck  b«nd  for  shirts  are  Van  Heu- 

^  ,  _ ,,  _  *1.  I _ ,  ..  I  just  as  it  would  be  folly  to  try  to  compel  him  !  sen  products  soon  to  be  introduced 

to  .stand  any  other  expense  himself.  If  the  charging  j‘o  the  market. 

;  01  (he  cheque  tax  or  other  expense  were  specifically  * 

I  prohibited,  it  would  none  the  less  be  charged  un-speei-j  RF)SULTS  OF  EDISON’S  DRF'AMING 
I  fically  through  the  increased  profit  or  commlss.sion  the  !  The  General  Electric  f'o.  entcrtaln- 
I  merchant  would  require  to  make.  |  ed  Thomas  A.  Edison  recently  at  Its 

I  It  is  a  generally  accepted  proposition  that  costs  of :  Schenectady  plant.  It  was  something 

production,  trading  and  delivery  must  finally  be  horn  ^*^*’*1^** 

,  ,,  .  .  I  Edison  who  selected  the  site  ot  the 

I  by  (ho  consumer,  no  matter  in  what  form  the  bill  may  |  gchenectady  Works,  and  his  visit 

I  appear.  ’Phis  being  the  case,  the  farmer  may  console  practically  coincided  with  the  43rd 

himself  that  not  he  but  the  consumer  paid  the  cheque  I  anniversary  of  the  birthday  of  the  in- 

;  tax  on  his  wheat,  while  he,  the  farmer,  will  pay  it  on  !  ‘‘a^ndescent  lamp. 

I  1  1.  .  ,  Having  Mr.  Edison  In  ihoir  midst 

some  article  of  which  he  is  a  large  consumer. 

I  made  it  a  fitting  occasion  for  officials 

I - — - -  i  of  the  big  electrical  company  to  re- 

I  4  _ _ _ _ ...  J  ,4._  .  ..view  the  progress  of  the  industry 

since  1882  when  Edison’s  first  gener¬ 
ation  station  was  started  at  257  Pearl 
se-  *  *  I  street.  New  York.  Its  equipment  con- 

„  4  .  _  ...  !  sisted  of  six  generators,  each  with  a 

stamp  taxes,  increase  in  which  j  pJ^p3pity  „f  t25  horse  power,  or  a 
lion.  Mr.  Fielding  in  the  last !  total  of  550  kilow.itts.  The  curr.ent 

!  was  sent  a  distance  of  13  miles,  at  a 


Stopping  the  Exodus  From  Canada. 

Along  with  the  prolilem  of  how  best  to  stimulate  ini- 
niigration  to  (  anada  is  (hat  of  stemming  the  emigra¬ 
tion  from  (  aiiada.  I  ^  pessimist  carries  an  umbrella  and  then  growls  If 

This  was  brought  out  in  the  dl.scussions  wliicli  took  I  |t  doegn’t  rain, 
place  at  a  recent  gathering  of  tho  Kiwanis  t'liib  wliicIi  I  ^ 

at  present  is  engaged  upon  a  serious  effort  not  only  to 

bring  about  a  more  active  immigration  pnlioy  in  Can-'  •  unada  s  sales  and 
ada  but  to  keep  Canadian  citizens  from  emigrating  i  " ju’ovided  for  by 

elsewhere.  Dominion  Budget,  is  proving  a  good  revenue  producer. 

President  Ro.ss.  of  the  Club,  pointed  out  that  the  nc- 1  to  November  lOth,  total  j  voltage 

ccssity  of  keeping  the  citizens  we  have  was  shown  by  ’ from  these  taxes  amounted  to  $63,000,000,  in  the  Vnited 

(he  last  American  census.  Ten  years  ago,  1.100,000  j  increase  of  no  less  than  $18,000,000  •'i*' j  states,  with  total  generating  capacity 

people  of  Canadian  birth  were  residents  of  the  United  I  corresponding  period  of  1921  under  |  of  1 1.466,915  kilowatts.  The  longest 

States,  and  this  number  was  no  doubt  much  larger  now.  i  sche***'!**-  .  I  sfetch  over  which  current  is  sent  is 

It  was  imperative  to  find  out  why  so  many  Canadians  I  *  »  *  •  j  J" 

were  going  to  the  United  Slates  and  remedy  the  mat-  |  President  Harding  quotes  some  figures  relating  to  |  Edi.son's  generating  st-atton  started 
‘cl  I  shipping  of  the  United  States.  War  construction  had  I 59  customers  and  had  445  at  the 

Hon.  Charles  Stewart,  .Minister  of  the  Interior  and  i  left  the  country  with  13,200,000  gross  tonnage  and  sub-  j  s"not 

of  Immigration,  expressed  the  conviction  that  before  |  sequent  scrapping  of  wooden  ships  had  reduced  this  |  to^^menilon^c-ustomers  w”ho°pirrc’ as- 
a  definite  immigration  policy  was  decided  upon  and  j  to  12,000,000  tons.  Half  of  this  total  is  owned  by  gov-  ■  only  electric  pow’cr  and  heat,  and  the 
large  sums  of  money  were  spent  in  bringing  settlers  I  ernment  and  2,250,000  tons  arc  under  government  ope-  output  of  ail  the  generating  plants  of 
to  the  country,  an  effort  should  be  made  to  ascertain  I  ration,  in  one  fonn  or  another.  i  America  in  1921  was  43,100,000,000 

what  we  had  done  to  drive  so  many  of  our  own  people  j  During  the  year  prior  to  the  coming  into  power  of! 


away. 

He  alluded  to  the  statement  that  there  were  many 
deserted  farms  in  the  older  provinces  ot  Ontario,  Que¬ 
bec  and  New  Brunswick.  Himself  a  farmer,  he  would 
like  to  know  the  reason  for  this  desertion.  It  was 
idle  to  blink  the  facts,  because  they  existed.  At  this 
very  time,  he  added,  people  were  leaving  our  western 
provinces  in  spite  of  the  300,000,000  bushel  wheat  crop. 

This  was  the  sort  of  thing  be  wanted  to  stop.  He 


*  *  * 
EXTENSIVE  ADVERTISING. 

NVilliam  Wrigley  of  chewing  gxim 
fame  has  jxist  increased  his  annual 


the  pre.sent  administration,  no  J^ess  than  $16,000,000  j 
monthly  was  taken  from  the  Treasury  of  the  United  i 
States  to  pay  for  deficits  in  government  operation.  At  1 

the  present  time,  $4,000,000  monthly  is  being  provided  j  ^^“4'iT‘i^ng  approp7lat  on  to'$L 
for  loss  in  operation  of  less  than  one-third  the  govern-  j  Heretofore,  his  <lally  expenditure  of 
nient-owned  fleet.  |  $10,000  for  publicity  ha^  made  most 

Evidently  the  United  States  is  not  having,  any  dif¬ 
ferent  experience  in  her  venture  in  government  opera¬ 
tion  than  is  Canada. 


I  advertising  men  gasp.  Cut  it  is  only 
I  to  be  expected  that  his  advert  sing 
should  keep  the  country  in  a  state  of 
1  open-mouthed  astonishment. 
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Incrciise  their  holiiing.s  of  any  secnr-jnipij  ‘.stopped  in’  at  the  corner  saloon  'numerous  instances  when  our  bond  '  S 
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We  recommend 
piirehase  of 

CUBAN-CANADIAN 

SUGAR 

at  present  prices 

BIlFOUn,  WHITE  S  CO., 
UNITED 

Investment  Bankers 
136  St.  James  St. 

MONTREAL 
Main  lolC-1617-1518. 


Hub  n€BS  founded  179S 

ameMaiTbank 

NOTE  COMPANY 

(locorpormted  by  Act  of  th3 
Parliament  or  Canada; 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 

Branches: 

Montreal  --  224  St.  Janes  Street 
Toronto  -- 1101  Royal  Bank  Buildint 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  own  and 
continue  purcEiasing  ta.x> 
free  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  aS 

I F,  H,  Deacon  &  Co, 

I  Membors  of  Toronto  Stock  Fschange 

INVESTMENTS 
73  BAY  STREET.  TORONTO 
Phone  Main  6733 

1  F.  H.  Dea<»n  J.  C.  Fnner 

R.  G.  Dingmaa 


Executor 

Trustee 

Agent 

This  Company  trans* 
acts  a  general  trust 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  invited  with- 
o  u  t  obligation  o  r 
charge. 

CrownTnistGompany 


St..  James  St. 


Montreal. 


W’E  OFFER  • 

$35,000 

S'Afo  Bonds 

CUIorWEYBUHN 

(SASK.) 

School  District  Commissioners 
City  of  WeyliuMi 
Scri.ils 

Due:  In  from  1  to  28  ycar.s, 
1192.3-1950) 

Each  bond  boars  the  Public 
Instruction  Minister’s  endorse¬ 
ment  of  Saskatchewan. 

Denominations:  $1(H)0  and 
$06«.»6. 

Price:  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

LIMITED 

145  St.  James  Street.  Montreal 
’Phone  Nlaln  4735-4.36. 


The  Financial  Tlmra  Is  prlntea  amt 
published  at  SSS  Oralg  Street  Waat. 
liontrcai  by  Tho  Montreal  Financial 
TUaas  Fublishlng  Combajiy.  LOmit- 
aC  Montreal.  BumoeM  Managar, 
David  BurngldA 
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The  Multitude  of  Technical  j 
Details  I 


The  Pioneer  Appraisal  Organization  of  Canada 

■atakbllahwcl  1S0B 

During  th«*  past  seventeen  years  ■we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Corrsapondenee  Invited 

Head  Office  -  364  University  St.  -  Montreai 

_  Toronto.  new  york 

Roral  Bank  Bulldlnt  Equitable  BuUdInl 


!\I.  V,’.  V/’ilson,  the  new  Senior  As¬ 
sistant  General  .Manager  of  The  Royal 
Bank  of  Canada,  has  bad  very  ex¬ 
tended  iKinking  experience.  Hq  en- 


.sident  of  Timken-Detroit  Axle  Co-,  to 
lake  .n  needed  rest.  Demory  had  l>oen 
with  Timken  20  years. 


Dobson  is  .another  of  the  many  hank¬ 
ers  who  had  their  earlier  training  in 
the  .Maritime  Provinces,  having  join¬ 
ed  the  Merchants  Bank  of  Halifax  as 


which  constantly  arise  in  connection  with  the  admin* 
istration  of  an  estate,  such  as  book-keeping,  watching 
rents,  care  of  securities,  often  overwhelm  an  individtial 
serving  as  executor  or  trustee.  By  appointing  this  Com¬ 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 


M'.  H.  tVoodin.  President  of  the 
American  Car  &  Foundry  Company, 
was  a  visitor  to  Montreal  duritig  the 
week,  spending  some  time  at  the  head 
office  of  the  Canadian  Car  &  Foun¬ 
dry,  Dimitcd. 


J.  Amory  Haekell  has  resigned  ns 
president  of  General  Motors  Expo-t 
Co,  to  devote  his  time  to  the  immedi¬ 
ate  interests  of  parent  Gcrihral  Mo¬ 
tors  Corrvoration.  of  which  he  is  a 
vice-president  and  member  of  e.xecii- 
tive  and  finance  committees. 

To  fill  vacancies  in  the  Export 
Company.  Jas.  D.  Mooney  was  elect¬ 
ed  president:  A.  L.  Haskell,  vice- 
president  and  general  manager,  ami 
.Austin  S.  .Murray,  vice-president  and 
treasurer. 


Montreal  Trust  Company 

11  PLACE  rVARMES  .  MONTREAL 

Sir  Herbert  S.  Holt,  Pruiitnl  A.  J.  Brown.  K.C  .  Pici-PftiUtiU 

F.  G.  DenaUeon,  CtnettI  Uautitf 


Advice  That  Was  Good: 


For  many  months  we  strongly  recommended  investors  to  pur* 
chase  Canadian  National  Railway  Fully  Registered  Deben- 
tures. 

Time  after  time  we  advised  the  purchase  of  securities  that  we 
considered  would  appreciate  in  ■value. 

Foremost  amongst  our  recommendations  during  the  past  year 
was  Toronto  Suburban  Railway  debentures  maturing  1961, 

secured  by  a  First  Mortgage  on  the  Radial  Line  from  Toronto  to 
Guelph,  OWNED  and  OPERATED  by  the  Canadian  Government. 

The  prices  of  these  debentures  has  advanced  as  follows: 

Dec.  1921  Price  62.25  “  7.50% 

Jan.  1922  “  66.49  “  7.00% 

“  to  71.00  “  6.60% 

Feb.  1922  “  74.54  "  6.25% 

*•  to  76.81  “  6.05% 

June  1922  **  77.49  *•  6.00% 

July  1922  '•  81.00  5.75% 

Those  who  acted  upon  our  advice  and  purchased,  at  the  low  price 
of  62.25  now  have  a  profit  of  over  17  points,  which  is  equal  to 
27%  on  their  investment,  in  addition  to  the  interest  which  thay 
have  received  regularly. 

These  Fully  Registered  Debentures  are  now  being  offered  at  a 
price  of  83,  to  yield  the  investor  approximately  5.65%,  at  which 
price  they  are  still  a  Bargain  and  a  Safe  Investment. 

For  those,  however,  who  desire  to  purchase  a  good  Security  that 
has  possibilities  of  increasing  in  value  similar  to  those  of  the 
Toronto  Suburban  Debentures  a  year  ago. 

We  recommend  Canadian  National  Railway  4% 

Fully  Registered  Perpetual  Debentures 

originally  issued  by  the  Canadian  Northern  Ontario  Railway, 
secured  by  a  First  Mortgage  on  this  line  from  Toronto  to  Ottawa' 
now  OWNED  and  OPERATED  by  the  CANADIAN  GOVERN^ 
MENT. 

PRICE  71.30  AND  INTEREST 


Initial  Unit  of  New  Power 
Plant  for  Gold  Mining  District 
is  Now  Nearing  Completion 


Harold  D.  L^iwrlo,  formerly  on  salei 
staff  of  .lust  Motors,  I-lmitod.  b.i 
joined  the  local  branch  of  the  North 
erii  Inisu ranee  Gompany. 


Financing  Plans  Announced — Company’s  Bonds  Are  .*^'irrounded 
With  Exceptional  Safeguards  —  Estimates  of  Net  Earnings. 


SYDNEY  G  DOBSON 


tered  The  Royal  Bank  at  I.unenhurg, 
.\.S.  in  1807,  and  was  suhsequently 
stationed  at  Halifax.  .N.S.,  Charlotte-  : 
town.  P.E.I.,  and  ^Montreal.  His  first  1 
important  appointment  was  that  of  | 
Assistant  Manager  at  Truro,  N'.!^.  i 
This  was  followed  by  his  appoint-  . 
merit  as  .Manager  at  V’aneonver.  the  i 
centre  of  the  b.Tiik's  extensive  branch  , 
system  in  British  Columbia.  Mr.  ' 
M'ilson  came  to  .Montreal  as  ('hief  In-  i 
speetor  In  lOlfi  and  was  appointed 
Superintendent  of  Branches  in  1017. 


junior  In  1000.  l.«aler  on  he  served 
as  .Manager  of  The  Royal  B.ank  at 
Sydney,  as  .Assistant  Manager  in 
Montreal.  Manager  at  Vancouver,  and 
Acting  Supervisor  at  M'lnnipeg.  He 
came  to  Montreal  In  1019  as  General 
Inspector,  a  jwsition  w-hlch  he  occu¬ 
pied  up  to  the  time  of  his  present  ap¬ 
pointment. 


Trrontn.  Ont.--A  ■new  hydro-elec¬ 
tric  power  company  ha.s  been  organ- 
!’:-:d  to  furnish  northern  gold  mining 
districts  witji  power  .and  assist  In 
the  development  of  that  rich  terri¬ 
tory.  It  is  known  as  the  Great 
Northern  Power  Company.  lAraitcd, 
Its  bonding  power  Is  ilmltod  to 
.*2.000.000  and  the  initial  issue 
.amounts  to  $S.i0.ooo.  It  is  capital¬ 
ized  at  .<2.000,000  common  stock 
theshare.s  having  a  par  valtie  of  $10 
The  offering  of  the  first  Is- 
attrac-i 


company  for  the  conservation  of  .suf¬ 
ficient  water  for  its  requirements  In 
Mistinigon  Lake  at  moderate  cost. 

■With  the  completion  of  the  first 
lant  of  fi,500  horse  ower  it  is  esti¬ 
mated  that  the  net  earnings  win  be 
over  $275,000,  or  more  than  four  and 
a  half  times  the  amount  required  for 
payment  of  the  bond  issue.  The-/' 
ea-rnlngs  will  show  at  the  rate  of  12 
per  rent,  earned  on  common  stock. 
Based  on  contracts  already  acquired 
with  responsible  companies  the  first 
unit  of  2.150  horse  power  is  expected 
to  earn  $100,000  net  against  the  $50,- 
500  per  annum  required  for  bond  in¬ 
terest.  j 

I  The  safeguarding  of  the  position  of ; 
the  bonds  has  been  made  a  feature  of  i 
the  company's  financing.  No  addi- , 
tlona’  first  mortgage  bonds  may  he 
Issued  except  to  the  extent  of  75  per! 
cent,  of  the  cost  of  further  expendi¬ 
tures  on  capital  account  and  then 
only  provided  the  net  earnings  after  I 
sinking  fund  requirements  have  been 
earned  times  for  twelve  consecu- 1 
tive  months  within  fourteen  months ' 
of  the  offering.  The  sinking  fund , 


Geo.  tt'  MaeKimmie.  one  of  the  new 
Assistant  General  Managers  of  The 
Royal  Bank  of  Canada,  receives  his 
promotion  from  the  office  of  General 
Inspector,  in  charge  of  Staff,  hank 
premises,  etc.  He  has  been  engaged 
In  hanking  work  during  his  entire 
c.ireer,  having  Joined  the  Merchants 


S.  R.  Xoble.  one  of  the  new  Assist¬ 
ant  General  Managers  of  The  Royal 
Bank  of  Canada,  has  l>een  acting  as 
Chief  Inspector  in  charge  of  Foreign 
Business.  He  heg-an  his  banking 


each. 

e-.ie  of  l)onda  is  being  mad. 
tive  at  a  prif*  of  115  and  atcrued  In¬ 
terest  wihch  will  m’ske  yield  on  in- 
vorfment  about  7i/i  per  cent.  In  ad¬ 
dition  subscribers  will  he  awarded  a 
substantial  bonus  of  common  stock. 

The  company  is  now  building  the 
'nitial  unit  of  a  plant  on' the  Moni- 
roal  River  at  Indian  Chutes,  in  the 
midst  of  -a  great  gold  mining  di#,- 
trict.  It  is  so  situated  that  trans- 
;”.ir..sion  lines  can  reach  and  serve  all 
the  best  known  development.s.  The 
d.am  is  now  under  construction  and 
it  is  expecetd  to  be  completed  by  the 
end  of  this  year  and  the  first  iwwer 
u.iit  of  2,150  hor-se  power  ready  for 
distribution  early  in  1925. 

Co II serration  Rights. 

Th?  u’tiniale  capacity  of  the  In¬ 
dian  (  hutfs  plant  is  6,500  horse 
power.  -At  Big  Bend  Falls,  a  point 
twenty  miles  further  up  the  river, 
jinotlier  site  is  available  where  6,000 
I'.orse  power  may  be  developed.  En- 
.gineers  declare  that  there  is  no  dau- 
g.-r  of  Rcarcitv  of  water  to  turn  the 
wheels  a.s  rights  have  been  given  the 


.1.  H.  Copeman,  who  for  a  number 
,  of  >-ears  was  engaged  in  finimcinl 
.  journalism  in  this  city.  Is  <me  of  a 
number  of  Canadian  newspa.iver  men 
who  have  entered  actlively  the  finan¬ 
cial  field.  liNMieTi  he  graduated  from 
McGill  I’niversliy,  wMth  the  de.gref  of 

B. A.,  In  1901,  .^tr.  Copeman  turnt^  to 
newspaper  work,  joining  the  Gazette 
three  years  later.  In  1012  he  be¬ 
came  financial  editor  of  that  paper, 
and  during  tlie  next  six  years  devel¬ 
oped  ills  department  with  consider-' 
abie  skill.  in  Febniary,  1018.  when' 
the  firm  of  Greenshlelds  &  Co.  ex- 1 
panded  their  mail  order  and  statisti¬ 
cal  departments,  Mr.  Copvman  went! 
over  to  them,  taking  charge  of  lhis| 
work.  He  also  heeame  editor  of  the  | 

C. reeusliields  Review,  width  work  he, 

continues  to  carry  on.  i 


ruU  Particulars  for  Asking 

Bonds  may  hr  Purchasad  on  Our  Partial  Paymtnt  Plan. 


Ett’d  1888  Limited 

Government,  Municipal  and  Railway  Bonds. 

36-38  King:  St.  East  »:  TORONTO 


Malcolm  C.  Oswald 


C,  Graham  Drlnkwete^ 


Trading  in  Rights  Featured 
Stock  Market— Street  Talk 

of  Other  New  Developments 


Sutro  Bros  &  Co.  .N.  V.,  announce 
that  Russell  M.  White  has  withdrawn 
from  association  wiili  their  fiiTii.  Mr. 
White  had  charge  of  the  Canadian 
trading  deparlment  of  the  company. 


Oswald  &  Drinkwater 


S.  R.  NOBLE 


Members  Montreal  Stock  Exchange 


career  with  The  Royal  Bank  at  F.’-ed- 
eiicton,  N.B..  in  1000.  anil  came  to 
the  Hoad  Office  in  1007.  He  has 
travelled  extensively  in  the  West  In¬ 
dies.  Cuba  .and  Central  and  t^oiith 
America,  str-dying  the  bank’s  foreign 
bnsine.ss  and  was  appointed  General 
Inspector  of  Foreign  Ijranche.s  in! 
1017. 

A.  R.  Demory  has  resigned  as  pre- 1 


Bank  of  Halifax,  as  junior  clerk.  In 
1809.  He  served  as  Chief  Account¬ 
ant,  Head  Office,  Royal  Bank,  in 
1907-1910  and  w.os  appointed  General 
Inspector  in  1918, 


Telephones  Main  6675-6676 


Sydney  G.  Dobson,  who  becomes  i 
Assistant  General  .Manager  of  'riio! 
Royal  Bank  of  Canada,  with  stiper-j 
vision  over  Canadian  business,  has' 
occu])ied  the  offic*'  of  General  in-i 
spoctor  in  cb  irge  of  Canadian  Busi¬ 
ness,  for  the  past  few  years.  Mr. ; 


MONTREAI. 


H  onfiniipd  from  Page  1) 

the  week  in  the  value  of  the  rnllrels 
and  al.-,o  by  the  fact  that  London  he- 
a  con.'iderable  bttyer  of  the 
stock  on  the  Moirtreal  market.  .A 
entipio  of  years  ago  most  of  the  de- 
e’lne  in  Brazilian  ■was  due  to  steady 
London  seiling.  and  the  diffirully 
which  nattirally  resulted  from  It  be¬ 
ing  almo.n  impossible  to  obtain 
etiough  buyers  In  t'anada  to  absorb 
the  large  offerings.  Following  tne 
.a.ivance  in  the  value  of  Brazilian 
c.'.rreiicy,  London  houses  who  have 


Following  the  strength  in  Domin¬ 
ion  Textile,  the  entire  .group  of  stocks, 
associated  with  it  showed  strength. 
The  floating  supply  of  these  issues 
seems  relatively  sma'l  and  even  a 
small  amount  of  buying  is  suliicioni 
to  carry  them  to  higher  levels.  This 
is  particularly  the  case  with  Pen¬ 
mans,  as  well  as  Canadian  Cottons. 

There  is  growing  confidence  that 
an  announcement  regarding  reor¬ 
ganization  plans  for  the  Ogilvie  Mill¬ 
ing  slock  will  come  shortly.  The 
action  of  Dominio'n  Textile  has  help- ! 
ed  this  along  to  some  extent.  Bny- 1 
ing  of  small  lot.s  of  the  stocks  car-  j 
ried  the  price  to  a  new  high  level  on  | 
the  pre.sent  movement.  I 

Acfivltj  In  Bonds. 

There  contlnties  to  be  a  good  de-  i 
niand  for  the  different  Victory  lyjan  : 
issues.  A  regular  daily  business  has  | 
developed  In  them.  There  is  also  an  ' 
active  market  for  Montreal  Tram- 1 
wav  debentures  and  Wayagamack  6's.  | 


CALEDON  TOWNSHIP 
REJECTS  ALL  TENDERS 


Developed  Water  Power 

Benefits  the  Nation 


I  Toronto. — .Another  Ontario  munici- 
jpallty  has  expressed  its  di.cipproval 
I  of  the  present  st.atc  of  the  lioiid  mar¬ 
ket— the  Townsliip  of  Caltdou  hav¬ 
ing  reject. ‘d  all  l>ids  on  an  issue 
:  $57,000  of  bonds  hearing  interest  at 
I  5V4  per  cent.,  and  repayable  in  15 
and  25  annual  insialment.s.  It  is  un¬ 
likely  th.at  munieipallty  ■will  again 
venture  inlo  the  market  with  this 
Issue,  as  the  ooun'’il  has  d*  ided  to 
market  th-^^  offering  Ineally.  The 
high  hid  of  97.59  was  submitted  by 
Harris,  Forbes  &•  t  o.,  and  represents 
a  cost  ba.sis  of  approximately  6.80 
per  cent. 

(ither  bids  were  as  follows  :  — 

R.  C.  Matthews  &  Co.,  97.'M. 

A.  E.  Ames  &  Co..  97.43. 

Dymenf,  Anderson  &  Co.,  97.318. 

c.  H.  Burgess  fc  Co.,  97.11. 

Wood,  Gundy  &  Co.,  96.79. 

W.  L.  McKinnon  &  (to.,  96.587. 

Dominion  Securities  Corp.,  9.". 22. 


rOMMOXWEALTH  EDISON 
BO.MkS  OFFERED  IX  XEW  YORK 


,\ew-  York.— Halsey,  Stuart  &  Co. 

I  are  offering  $7,143,000,  first  mort¬ 
gage  five  per  cent,  gold  bonds  of  the 
Commonwefllth  Edison  Company. 
The  l)onds  are  dated  September  1, 
Ip08.  and  due  June  1,  1943,  w'ith  In¬ 
terest.  payable  half-yearly.  The^'  are 
offered  at  99  and  interest,  to  yieid  ap¬ 
proximately  5.07  per  cent.  I 


Ottawa. — According  to  the  annual 
report  of  the  Superintendent  of  Tn- 
.siirance,  the  gro.ss  amount  of  new 
Fusiness  written  last  year  ■was  con¬ 
siderably  less  than  that  ■written  dur¬ 
ing  the  preaious  year.  This  Is  largely! 
accounted  for  by  the  decrease  in  the 
amount  of  groiip  Insurance  ■written, 
the  gross  of  which  for  1921  ■was  $10,- 
402.062,  as  compared  with  $66,704,085 
in  1920. 

Total  new  business  durin.g  1921 
amounted  to  $528,193,352  as  compar¬ 
ed  with  $641,778,095  in  1920.  Ex¬ 
cluding  group  insurance  from  the  to¬ 
tal  business  ■written,  the  decrease  in 
ordinary  business  in  compari.<on  with 
1920  .amounts  to  ten  per  cent. 

Death  claims  paid  during  1921, 
amounted  to  $17,083,225  as  cqmpared 
with  $18,112,696  in  1920. 


b  lity  of  importing  Welsli  anthracite 
into  Cauada  during  the  summer  and 
store  it  for  ■winter  use  would  he  of 
great  advantage  to  Groat  Britain. 

First. <  lass  Iiivesftueiit. 

Attention  is  also  being  directed 
here  to  Colonial  Oovernnu  nt  scciir:- 
I  ties  as  a  first-class  investment  will: 
a  <omparatlvely  higli  yiehi.  espocial- 
ly  in  view  of  the  low  returns  whicti 
British  Government  securities  now 
offer.  Three  Colonial  Govcrnniem 
securities  have  not  been  in  particu¬ 
larly  active  request  on  l!  e  Lond' ii 
.Stock  Exchange  of  late,  and  in  maii.v 
cases  have  tended  to  weaken  rather 
than  to  imprcive  in  value.  This  maj 
partly  be  due  to  the  fact  that  the 
nominal  yields  obtainah'e  on  tliem. 
irrespective  of  redemjition  considera¬ 
tions,  are  low — in  many  cases  not  ex¬ 
ceeding  iV2  per  cent.  T'ractically 
however,  all  stich  securiti' s  must  be 
repa.id  at  fixed  dates,  soni'^  of  which 
Uocks  Stand- 


Through  the  development  of  our  Forest  Resources 

Many  of  our  greatest  timber  limits  are  so  far  removed 
from  our  Industrial  Centres  that  they  can  only  be  de* 
veloped  economically  by  the  use  of  Hydro-Electric  Power. 

The  great  Pulp  and  Paper  Mills  that  are  such  vital  factors 
in  our  growing  export  trade  could  never  produce  efficiently 
by  using  Steam  Power.  The  long  haul  of  coal  would 
render  the  cost  prohibitive,  and  the  advent  of  Hydro- 
Electric  Power  Plants  has  solved  their  problem  by  giving 
them  dependable  and  cheap  power. 

It  has  been  our  privilege  to  assist  in  the  development  of 
many  of  these  great  pioneer  Power  Plants  that  are  doing 
their  large  part  in  exploiting  economically  the  untold 
wealth  of  our  forests  and  mines* 

We  shall  be  glad  to  send  you  our  Booklet 
*'  Power  the  Investment  with  a  Future.** 


PRESrOTT  REJECTS  ALL 

BIDS  OX  THIRD  OFFERIXL 


BOARD  or  TRADE  TO 

(  OXrn  DE  REEIMUXG. 


,  The  Montreal  Board  of  Trade’s 
I  $500,000  lK)nd  issue  made  30  years 
ago  to  erect  the  pre.sent  hu’ldiug 
mature.^  December  1.  and  a  meeting 
Will  be  held  oti  Novemii.,‘r  21  to  <  ii- 
thorie  an  issue  of  8350  OOO  O'i  per 
rent.  Imnds  at  97V2  to  he  sold  to  the 
Life,  repayable  :n  parly  by  20  an¬ 
nual  payments  of  $5,000  each,  and 
the  balance  on  maturity  .lanuary  l.l 
1944.  The  second  mortgage  issue' 
which  matured,  in  May  last,  was  re¬ 
deemed  through  an  advance  by  the! 
Sun  Life. 


rejected  tender-!  for  their  issue  of 
$30,otiO,  514  cent.,  20-year  school 
debentures. 

T.  S.  G.  Poplar  &  Company  were 
the  highest  bidders  at  98.07.  This 
makes  the  third  time  tenders  have 
been  turned  down  for  this  issue. 


ARMOI  R.MORRIS  MERGER  PLAXS 


HARBOR  r0MM!SS!0\  MAY 

IS,S|  K  BONDS  FOR  ELEVATOR 


are  fairly  early,  so  that 
ing  at  substantial  diseoiints  will  on 
Liquidation  have  averaged  a  return 
to  present  purchasers  greatly  in  ex¬ 
cess  of  that  ■which  a  cursory  survey 
of  the  list  would  suggest. 

As  an  illustration  of  this  Canada  4 
per  cents,  are  cited  as  an  example. 
Canada  4  per  rents,  are  repayable  In 
1940,  and  must  be  repaid  In  I960. 
They  now  stand  at  about  88,  so  that  a  i 
bonus  of  £12  may  accrue  in  the  for- j 
iner  and  niUitt  be  forthcoming  In  thci 
latter  year.  Assuming  it  to  be  paid  - 
in  1940,  the  average  yearly  return 


Washington  -  Decision  in  matter 
of  Armour-Morri.s  merger  rests  with 
President  Ha -dine,  and  he  is  said  to 
find  no  legal  obstacle  to  merger.  Con- 
polldation  is  said  to  offer  prospect  o.’’ 
saving  $10,000,000  In  overhead  ex¬ 
penses. 


Vancouver — It  is  understood  that 
the  Harbor  Commission  is  seriously 
considering  a  proposal  to  issue  bonds 
to  buiM  a  new  grain  elevator.  Tin 
tardiness  of  *he  provincial  govern¬ 
ment,  in  erecting  new  elevators  to 
take  rare  of  the  g^ain  conge-'.ion,  is 
said  to  be  responsible  for  the  sug¬ 
gestion. 


JITIGE  GARY  AXD  LIFE-SAVIXG. 

Judge  Elbert  H.  Gary's  active  in¬ 
terest  in  the  safety  week  camiwlgn 
in  New  Ycrk  City,  which  won  for  him 
a  gold  medal  for  his  services,  has 
seived  to  recall  the  numerous  safety 
devices  and  precautions  to  protect 
the  employees  In  the  United  States 
Steel  Corporation’s  plants.  Inci¬ 
dental’}',  In  accepting  the  medal. 
Judge  Gary  remarked  that  because 
of  the  opportunity  to  save  i'i’e  he 
would  rather  be  head  of  a  great  mod- 
er|t  jywspaper  than  hold  any  other 


NESBITT,  THOMSON  &.  COMPANY 

Limited 

145  St.  James  Streep  MONTREAL 

TORONTO  HAMILTON  LONDON,  ONT,  5VINN1PEO 


Inves^oi-s  r>ea.cl 

(The  jFinanctal  Omts 

Montreal  CANADA  Toronto 


VOTE  BOXES  TO 


BETIRIXfi  DIREnORS. 


Ixindon. — Directors  who  arj  losing 
office  under  the  grouping  of  railways 
into  the  new  london  h  North  E.tslern 
have  been  voted  £  107,000. 


■INANCIAL  TIMES,  MOf^TREAL,  NOVEMBER  25,  1922. 


-  t  aj^rr- 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|OUUf  CCD  &TAyUHI  LTA 

IMVSSTMeMT  SG6URITICS 

210  ClSNTN  AVCNSS  WBST.  GAbOARV  AbBBNTA 


Canada’s  Wheat  Exports  Increase 
Almost  100  Per  Cent.— Dominion 
Ports  Handle  Bigger  Percentage 


Financial  Activities  in  Western  Canada 


HOLD  CATTLE 
BURNS’AOViCE 
TO  STOCK  iEI 


Big  Developments  Under  Way 

in  Alberta— Mild  Autumn  Has  j 
Advantages  for  New  Building 


OttaM'a— Accfirdinfi  to  a  recent  bul-  els  via  American  porU  In  October,:  , 
letin  Issiiod  l>y  the  Doiniulon  Hiireaii  and  2,r)0r).r(87  via  Canadian  ad\ice  of  I’.  liiiins.  liead  o:  tht;, 

of  Sta.tiKties,  Canada’s  wheat  exports  ports.  we.l-known  firnt  of  I*.  I. urns  &  (  om- , 

for  CVctober  thi.s  year  were  almost  f'onntr.'es  other  than  United  Stales!  I>in>.  lannted,  to  al  western  larme;.- 
double  in  volume  and  double  in  value  an<l  United  Kingdom,  during  Oetober.  ^tid  stoeknreii.  .Mr.  ISiirns  made  tliis 
as  eoinpared  to  those  of  October, 1921.  1922,  purchased  5.116,!)21  bushels  of  i -statement  in  r.  ply  to  a  d  reet  fiiie.s- 

Kxports  during  Oetxvber.  1922,  were  wheat  valued  at  $6,960,466,  as  against  '  ii-ws  of  the  ca.ttle  in- I 

:t7..a92,074  bushels  valued  at  $40,017.-  4,492.721  bushels,  valued  at  $5,9.'1.'J,470. :  'i"st''-V  at  the  present  time.  , 

249  as  against  21. 130. .">97  bushels  'val-  in  October.  1921.  Canadian  ports  se- i  Owing  to  the  shortage  of  feed  in; 
lied  at  .1127.616. 632  in  the  same  month  eured  most  of  the  business  of  hand- i  feetions  of  the  iii  o\ ine.r.  cattle  | 

Vist  vp.-ir  Total  flour  exports  fori  ling  the  October,  1922,  shipments.  In^of  ■at''  ■•ave  been  rustled  to  market: 
Mu-  month  .just  ended  amounted  tolOctoher  of  last,  year,  3,615, .353  bush- '  an<l  ha, ve  been  saeitfieed  at  rulnous| 
S55  2.32  barrels  valued  at  $1,666,215  els.  consigned  to  ■‘other  .-oiintrlcs.”  l>i’i'’^S-  In  .some  eases  there  « a s  no 

as  against  659.m;7  barrels  valued  at  went  through  United  States  ports  n f'"'  ■>’■-'*.  ■"d  't  is  a  well  known  ^ 

?l  710  025  in  Ortober  ol  last  rear.  land  S77.368  bushels  through  Uana-  '■‘a*  -some  stoek-rais<-rs  in  the 

■;  dian  ports.  This  year  a  tptal  ol  as  ra.sily  stampeded  as  llu  ir 

$\piir1s  to  lulled  Slalfsi.  3. 369,3u9  bushels  went  through  Uana- 1 ''-'*■■■*'• 

lixports  ot  ube.Tl  to  tlo-  I  niled  dian  ports  and  onJ>  1.747.612  bush- j  ■t  tliereff)re  very  sound  Hhice 

."States  din  ing  last  month  were  gre.if-  f.|^  o^jvnigh  American  ehannels.  j  that  Mr.  Hums  gives.  He  points  out, 
er  in  ouantit.v,  hut  lower  in  labm.  ,  m, ,4,,  '■'«■  if  'lo‘  rattle  are  held  until  U.-b-. 

than  during  the  corre.snondiiig  iiiontli  '  ,  r'  \  ■  t  ’^’^aTy,  March  of  .\pril,  ilic  anima'si 


III  ^  I  ^||■1|  Calgary,  ,\!ta.  —  Chinook  weather  Then  down  in  the  Sweetgrass  oil 

I  W  0  I  Vrwll  ItifLlv  ■ '■'’r.fi'i'ios  to  pi’evad  in  Alberta  and  field  drilling  is  proceeding  with  sum- 
j  while  ;t  is  warm  and  pleasant,  trade  mer  time  speed  and  the  value  of  the 

—  -  I  in  sea.sonal  staiiles  has  been  slowed  wells  on  the  Canadian  side  should -be 

Must  Not  Be  Stampeded  by  Cur-  I  ””  **t*’‘'  industry.  This  determined  before  cold  weather  im- 

,  c-,  _•■  H  c  ^  C'  t  i  i't  one  of  the  mildest  autumns  in  years  pedes  drilling. 

'1  L’"  n/t  *  I  i  defin:te  advantages  in  Farm  work  has  been  helped,  too, 

tie  King:  Says  February,  March  |  ])ei-mHting  out.sido  building.  For  ex-  and  preparations  for  next  spring's 
and  April  Will  Be  Profitable  ample,  the  Iiuiierial  Oi',  Limited,  Is  oiicr.itjon  have  been  facilitated  to  a 

Months  For  Their  Sale _ View  mf'lCng  work  on  its  $2.50o,000  refIn-  \ahuihle  extent  so  that  altogether. 

Receives  Support  ' '  made  unexpected  the  balmy  weather  is  In  no  .sense  a 

_ I)ro,g!ess.  The  Ford  company  is  com-  detriment. 

/..p  ,1  . .  f  'I  I..  I'*'’tiug  its  big  assembly  plant  and  Collections  are  reported  to  be  fair 

'  ri  niw!  1' 't*  11' i  **  *  *'  flozeiis  of  houses  are  in  the  course  ot  and  there  is  an  increasing  confidence 

"  **  "**  erection.  in  commercial  circles, 

f  'algary.  '•Hold  on  to  vour  eatt'e."  _ _ ______ 


er.v  here  and  has  made  unexpected  the  balmy  weather  is  In  no  .sense  a 
I)ro,g!ess.  The  Ford  company  is  com-  detriment. 

pleting  its  big  assembly  plant  and  Collections  are  reported  to  be  fair 
dozens  of  houses  are  in  the  course  ot  and  there  is  an  increasing  confidence 
erection.  in  commercial  circles. 

UNITED  GRAIN  |GRAIN  MOVING 

growersfacedI  recordsmaoe  : 

WITH  DISCORD  BYRAILROADSI 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Privctt  fftre  connections  with  New  York  and  Toronto 

OSLER.  HAMMOND  &  NANTON 

"W  iniiipe^ 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

PKOYINCE  OF  MAXITOBA  (il  ABAXTEtD  BOXD.S 
5,40%  to  6.55% 

3IAXIT0BA  TOWN  AND  .SC  HOOL  BONDS 
«.25%  to  6.50% 

Teifpy  RlsruU  Company.  Limited,  of  Toronto,  89^  Preferred  and  AceuinnlatlTO 
Hlock^participutet«  up  to  11%  with  Common  Stock. 

Complete  Detcription  Upon  Request. 

EMERY  &  ANDERSON 


509  PARIS  BUILDING 

Members  Winnipeg  Stock  Exchange. 


Thorough  Investigation  and  Re- '  Movement  Via  C.  P.  R.  and  C. 


of  ki.-t  year.  A  total  of  l.7l6.o_o 
bushels,  valued  al  $ t .lir'l'.i’. 1 2.  went  to 
Ainericau  users  ilurina  October,  1922. 
MhlV  in  tile  same  uionili  of  last  ye.ar. 
imrcliases  amounted  lo  1.6.50.045 


els  through  Anterican  channels.  I  .  Jl,  P -mts  utri  Subordinated  to  Politic 

oiir  .  I  |>nieii  s.  ruary,  .March  of  April,  the  anima'si  — Fream  Makes  Explanation 

Imring  the  month  of  October  just  v,.oi,|,|  ,i|y  bo  sold  at  rr  profit- 1  _ 

elo-.ed  the  Fnlled  Statits  purchased  |  ;iblo  figure.  There  was,  he  said,  every  i  (|- -om  the  Calgarj  Bureau  of  Tli 
39.812  liarre'*;  of  I’anadian  wheat  |  indication  of  an  upward  swing  in  t  iiiaiieitir  Timer.) 


organization  to  Be  Demanded 
— Crerar’s  Resignation  Indi- ; 
cates  Trend  of  Events — Busi- , 
ness  Subordinated  to  Politics  i 
— Fream  Makes  Explanation,  i 


N.  R.  Has  Reached  New  Re- ' 
cord  Proportions  —  Busiest  j 
Crop  Period  Experienced  in 
Many  Years — Details  of  Ope¬ 
rations  Over  Two  Roads. 


WESTERN  HOMES 

I.IMITEII 
WI.NMPUti,  MA.V. 


BONDS 


WINNIPEG 


Victory, 
Provincial 
snd  Municipal 


f’Apitftl  Aiithori/pd 
i'apital  Sub»orib«'d 


.$5,000,008.00 
.  1,900,008.00 


as  roinparrrl  i  prices,  aiui  tliis  would  be  flirt h 


*oin  fin«  I  aitTJirj  i(iireaii  ot  I  lit*  Winnipeg.  The  total  number  of 
I- itijiiiciul  'I  ime>;,)  Canadian  I*a»‘iflc  cars  Ifiadf.  d.  in  the 

(  al;rary,  AMa.  Discorfl  and  di.s-  western  -iis^r.ct  with  various  kinds 


purcliases  tiniounicd  m  1.6.5u.n45  "'•■■'  D-''-'-  baircLs  ivaincd  at  $284,-  eentuated  later  on  by  the  lifiiti  ;  of  satisfaetif  n  pf'vail  in  the  ranks  ol  of  grti  n.  has  this  vp.ar  exceeded  the 
bu.^hels.  valued  at  $2,le9.9.,2  For  "V ’  ’'.r/’ <'"n:'d  :i)i ,  the  Un  ted  U.raln  Hrowers.  Limited, !  previous  record,  mad.'  in  1915.  by 

the  two  Uionlbs  i  tilled  Oetoiier  31,  ^  ml -mi  i  *•>!»*  tv  crisl.s  i:;,4  per  ceul.  Officials  of  the  com- 

1922.  howevei,  the  v.ilm  of  wheat  Ivtogdoin  last  month  we  e  4„-t„  ^  Silllilnr  \fliire.  will  develop  al  the  .intiiial  meeting  j,an.\  report  that  79,365  car.s  have 

.‘hipped  to  the  Unit'  d  .'Stales  was  *2  ,  Other  prominent  sloekine!),  sut  li  ns  sbtiraholders  which  will  he  been  loaded  during  this  rro))  season 

higher  than  diirinc  ilie  correspond-  .'cm'' \fn«  r.f  the  *'•  Oeorge  Lane,  give  lield  In  Ualgary  this  month.  The  com-  ui)  to  November  15.  a.s  against  69,957 


inglwo  ninnlh5  of  i:>21.  In  Septem- j  ^>2-  J’;;,’'’'’''}'  '''2'  •'■ost  of  th*' 

ber-October,  1921.  Canada  exported  to  (>'''ober  1922.  flottr  shipments  to  , 

the  United  sttates  1.845,228  bnsbcl.s,  i  Oreat  Biitaiii  ,ilso  went  trom  Can- 


United  Kingdom  during  October  last  rels.  as  against  1 18, Sail  liarrel.s  in 
year.  Of  the  October.  1922.  exports,  ()etobcr.  1921,  and  United  States 
25,593.301  bii.shels  went  via  United  ports  170.222  barrels  in  October.  1922. 
States  ports  and  5.166,832  via  f'ana-  as  compared  with  61,221  barrels  in 
dian  ports,  as  again.st  12.481.826  bush-  October.  1921. 


ivId  f',,'.“thir,ment«  similar  advice.  They  st.ste  tli.it  lai  -  pnnv  Ins  lost  money  in  the  'nst  year  in  1915.  and  53,492  in  1921.  riii.s 
t  ”  •  t  n  ueit  from  'ran- ^  stock  raisers  shoii'd  dividend  for  1922  has  been  niakes  a  l  econl  aveiage  loading  per 

.....  ^9......  . . .  ■  1  '  fi  Prnni  everything  in  their  jiovver  Has.  ed.  Several  causes  .are  given  daj  of  1 ,26d  ears  for  the  part  of  the 

valued  at  $2,399,826.  while  In  the  last  I"" '‘c'lilts  o  iu.  g  ro  t  present  time,  f'"’ i his  state  of  affairs  hut  with  the.se  crop  season  which  has  passed. 

two  montlis  2,531,i'53  luishcls  were  .  ..r'e-o  barrels-  In  one  or  two  instances  iilreadv  tlLsi  The  previous  average  record  was 

ex)K,rtwl  to  United  States  at  a  valna-  ■  mtod  ’.i  adviee  is  being  foUnwed.  Witii  anv- '  ■f-’f''"!  !'P'I  ■'  '«  stated  that  a  demand  ],uu  ears  per  dav  for  the  same  week.s 

tion  of  $2,487,097.  ri  ,  f  n-Vonn  nnrt  ^  n  eonrerted  action  tlio.se  w  ill  lie  made  for  a  thorongh  Investl-  of  1915,  the  last  bumper  year.  Tak- 

»■»  1  I  ■  *4  1  I  '  I  cn  rum  i  p  .1  toiirb  vs'iHi  the*  s'tiiiitioii  niid  possililv  n  rofirujiniziitioii.  !  Jnti'  tbf*  r2.T>ii.f*itv  of  flip  cars 

riirHia$<‘s  b>  I  iiilPfl  Kiii«:iIdiii.  lfir».42:{  from  Ainpricrui  porLs.  to  ;r,  ,  M  VI  •  nV  imlinitPr]  hv  ^  uu-  a;  era.c  rap.u  it>  or  cars 

..  ,,  ...  .  L  1  I"  1  '  iHf*  ronfiflcnt.  that  fair  prices  will  ^  ticmi  ot  ovcnis  wa.^  noicatca  »>>  a.s  quot^^fl  tor  itiis  season  at  1,487 

Lxports  to  United  Kingilom  in  Oe-  I  n  ed  Kingdom.  ne.,.t,er  nile  In  the  spring.  t'"'  vitbrlrawal  of  Hon.  T.  A.  Crerar  els.  the  number  of  cars  loaded 

tober  I  were  more  llmu  dotil)!'  Significanci  is  also  attached  to  -i  f'''”'  Position  of  leader  of  the  represents  approximately  118,000,000 

the  total  of  Oetoher,  I.I.1,  shiiiimints.  l.i.l,  purcha.e'l  .v  W.  bart  o  s  of  ^.^,,1^,.  ,,y  Uroci  rssiv  es.  bushels,  while  .shipments  for  the 

?  V«7tin  i  "nJ  Vi  4.14  Vnited  fJraIn  Growers,  laniited,  'Ibis  was  a  tromenrlous  cnnces.sion  j  panic  period  of  ILGo  totalled  !i4.d02,- 

Ir  'in'll  (If  the  Ortfvher'  which  all  stockmen  and  lho.se  in-  '*•  •■’'  gr.iin  growers  who  were  notjig5  himhels.  Uars  loaded  east  of 
-  evr.\r»u  1 9  ether  eoiiiitries  ;  *■'''■■■''  iiidusti  v  littv"  -stitisfi.  (I  with  the  methods  under  f.,,.  (pj.,  yp^j. 

,  I  .>9p  t,..  f-r"'  ■'ft'"  invited  to  be  present.  Tlii.s  v. :!'  '’■'  'heir  great  commercial  organ- i  |pf|  77,204;  compared  with  66  2il2  (-ars 

pons  nanuKu—  r,i  -  j,„„„,,|j.,„.iy  .p^p,  ,pe  annual  meet-  izatiou  was  being  operated.  In.  a  p,  UHS.  and  53.812  cars  in  1921. 

'^92"'  an.r  United  "siates  I  j"?  «''>";r"'"«y.  and  the  ob.jeet  Isj  i  Botemenl  to  Uesl. 

. .  ,  .  I  to  endetivor  lo  arrairze  .some  co-op- '  "f'S.-i  w.is  iieirig  sniMU  ninatefi  to  ifoii  .  _  _ 


Mortgage 

Investments 

Available'  shares  afford  a  safM 
anil  jirofitable  Investment  for 
savings.  Tor  full  partiYuIara 
v.TiDj  Company's  offIc«, 

ConfederaUrw  Life  Xhiildini;, 
Winnipeg. 


f'ahle  Add.:  Ifyndmnn.  Tel.  6117 

HYNDMAN,  MILNER  &  NATHESON 

It.4RRISTKIIS.  SOMf  1TOR8, 
■Ml  r.\Rii;.«i  I'lniAc 
R.  II.  Il.vudiiian,  K.f'..  .4.  H.  .Matlirsnn, 
H.  K.  Miliirr,  K.(  ..  II.  .1.  Carr, 
l.ro  <i.  Ditriir. 

Roynl  Iliink  <  liiimhrra 

KT»MO\TO.\,  AI.T.4. 


118,8.50  liarreU  in  ‘  , 

nd  United  Stales;  of  the  company,  and  the  ob.teet  is 
1  no-i  I*"  endctivor  lo  arran';e  .some  co-op-! 


H.  L.  O’ROURKE 

Rarrister,  Solicitor,  Notary 
Special  aftentlon  given  lo  Eastern 
Business 

Suite  103  .HacLean  Block 
CALtiABY,  ALBERTA 


erativc  -.ehemc  v.’lierebv  there  will  be  •■es  and  whi'e  they  had  a  keen  inter¬ 
states  ports  and  .9.166,8, 52  na  t  atm- 1  as  eompareu  vvun  hi.ggi  oarrem  in .  mstemalie  "lading  of  auiuials  ho  i  est  in  i.oliUes  they  felt  that  theyhad'^'  -'’“'n  ">e  raciric  i  oa.st.  tiie  -- 

dian  ports,  a.s  again.st  12.481.826  hush- 1  October,  1921.  I  fore  being  iirtnally  sold  mo  mu.  h  inimey  at  stake  to  see  It  *  nnadian  I’ac.fic  has  delivered  to  DI<iaL  0  H  i-iiinf  i  jliul 

- I  Bouh.  Sine  ILu.  -mm^n  “‘‘of  year^  ^  ArmStfOOg 

kiruirD  DniiTcc  r  d  d  RiiiiniMr  ^  , "c-,uep\T,,ft‘ohin^^^^  (sue™, .« Rounsen  *  Bi.cg, 

NtWtK  KUUI  to  PUILUirib  ™  '  ■  o  5  cars  of  baney.  and  45  cars  of  rye.  rvca,.  kstatr  valcations, 

DIITD  D  P  O  H  A  QT  .  ing  pciiuts  and  that  .lobhers  have  mad.-  I  r.tved  n  liiilurc.  I  grains 

l-nu  nriMlNiniy  riLllD.U.UUnOli'iiueh  money  by  aUeuding  these'  As  to  the  <'auses  referred  to.  one !  .Moyctueiit  of  the  crop  east  from  ” 

rUI\  UUIfillllUll  _  <loin.g;is  the  Inmher  mill  project,  which,  william  l.v  the  rail.wav  this; 

V'fnconvcr -It  has  hecii  announced  whereas,  if  a  '  proved’ a  dismal  failure;  another  totaled  3,598,971  bushels,*  'Jarry  Bi.Df;.,  vvixxirKG 

rVnnnTTDAnr  Ihi  Xney  E  imklnr^’r  or  were  arranged,  all  the  agrieiillural  implement  business.  |  t.Onn.ooo  - - 

tArllK  I  I  KAUh  'V’BtnSe;  ?nd  this  tnouev  vvvmld  go  into  the  pockets ,  vvbicb  likewise  vvas  a  di.smal  fail..re,f,,  ,„,p  ,,9,.  - 

b/ll  Will  I  lini#fc-  contract  for  the  ernsirne-  ••’"'I  '■’''  «■'"•'■  non-patronage  ot  I  ^p,,,  p^^^.p  p^^^  ,  , 

-  tion  of  the  (’anndian  Pacific  Railway  1  untclical  solution  of  tho>  the  U.G.fl.  elevators.  The  tw-o  Urst  Canadlau  Pacific  j"  “If 

.Ipirron  Uiirnard  Inlet.  It  i.s  expect-  "'i'"  <  hus.-s  need  'itt  e  explanni Ion  beyon.  82,923,908  bushels,  against  1'H'p  graded  Manitoba  hard,  43.2,9 

Increasingly  Important  Place  of  im-  -MmaK-  the  statement  that  the  U.  ,.G.  lacked  j  -5.,  p„^p,.,^  P,  -2_.  cats  .No.  1  northern.  8,029  cars  No.  2 

Canada  in  World  Trade  Open- I  ling  It  is  tmding  favor,  but  on  the  exnerienee  in  such  uuderlaking.s.  *'91(143(100  bushels  in  1915  Total  ship  northern,  and  4,492  ears  No.  3.  mak¬ 
ing  New  Outlets  For  Produc-  The  structure,  for  which  tne  fill  I notorious  fact  Hmt  t„  the  elevators  the  natural  assunip- ,  ,pp  ing  a  total  of  55.941  ears  for  the  stal¬ 
lion _ Trade  Routes  of  World  was  completed  over  a  .vear  , ago.  will  itvt-rage  .stoekman,  ailhough  he :  tion  would  lie  that  the  ftirmers  vrouUl  I  p^yp  amounted  to  86,522.897  ntoiv  grade.s. 

Outlined  For  E-xnnrters  Pon  '^.v  midway  between  Piers  A  and  D  ' t'l  ‘’o-op- !  support  their  own  elevators,  hutlh.s  p,ishels  this  season,  compared  with  '  "  , 

yuumeo  ror  r-xporiers  con-  ^  oration,  appears  much  disiueliued  to  has  not  been  the  ease.  ,52.991,845  bushels  for  1915,  and  68.-  t'ONSl’MEKS  TO.  TO  LKUr  i’ 

templating  lixpansion.  Canadian  Pndfic  engineers  have  for  pnt  this  into  tictiinl  iiructicc.  This  is  Reiisiui  For  Adiun.  683,5.57  for  1921.  ARTIFILI.AL  ICE  PLANT. 

r-  .1  I  VT;  -  ,  i“aTiy  months  been  experimenting  ffnsed  by  the  fact  that  some  of  the  .j.,  j  prp.^ni  in  his  explanation  of  Canadian  Xatioiiiil.  Winnipe r.  -  The  Uonsumer.s  (’o., 

Canada  is  taking  an  uu  t  easiiigi.v  with  proposed  material.  'I'lie  speci- i  11  "its  a.s  to  ^  ,  j  Idmited,  are  planning  to  erect  an 


In  eonneetion  with  the  movement  | 
of  grain  to  the  Pacific  Coast,  the 
Canadian  Pac.fic  has  delivered  to 
Rritisli  Colnmhia  docks  since  the 


NEWER  RDUTES  C.P.R.  BUILDING 
FOR  DOMINION  PIE«1C.C0AST 

_______  — a  ■»»«  '’anconver.— It  has  heeii  announced 

ry  nijn  I  ||J  A  IjL  '  that  Sydney  E.  .lunkins  &  Co,  of 

LArUfll  I  nnUL  Vancouver,  have  se¬ 

cured  the  contract  for  the  ecnslrne- 
tion  of  the  (’anndian  Pacific  Railway  1 


2,79'i  ears  of  wheat,  75  cars  ot  oats, 
I  5  ears  of  barley,  and  45  cars  of  rye, 
I  making  a  1otr,l  of  2,915  ears  for  aL 
I  grains. 

Movement  of  the  crop  east  from 


Black  &  Armstrong 

(SUCCPSSOIB  to  Robinson  A  Black) 

RTiIAI.  KSTATE  VALCATlOJiS. 
RKXTAI.S. 

Form  l.anda,  MotiBHgea  and 
In.siiranee 

(iARRY  Bl.Org,  VVIYXirEG 


bought  and  Sold 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

AKCncy  BulKRnK,  EDMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  ARNOTT  COMPINI 

LIMITED 

Koval  Bank  Chambers 
CALGARY  -  -  -  AUTERTA 


LENT,  MACK  AY  &  MANN 

BARKJSTtkS.  SOLICITORS,  NOTARIES.  ETC. 
W.  K  Vv.  Lest.  K.C  K\n.  B.  Mackaf.  gL.  t 
H.  D.  Manila  LL.B. 

Phone  v Private  bichaoie;  M.  f&Sl 
Cable  Address ^LENJO**  Western  faioa  Cols 

itiORAIN  EXCHANGE  Bl'ILDI.NJ 

CALGARY.  ALBERTA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Uouds,  and  Grain 


Calg'ary 


Alberta 


Canada  is  taking  an  iiit  ; oasinely  witli  proposed  nuitfrial.  'I'ht*  speci- i Jiavo  liu  r  own  iiha.;  a.s  to  V  ,.f \nvt(ipTiH 

Imimrtant  place  in  the  ficlii  of  inter-  'flcations  .'ailed  for  a  pier  of  pile  ''Htflf  wlx'i'ld  hi'  finished.  . 

national  commerce  .nid  her  rapid  con.sfruciion  with  a  modern  «'ouble-  ■■’■^  they  have  made  a  very  complete  ^ 

progress  in  this  conm '  tion,  in  pari  cioeked  she'd.  Whether  concrete  or  -study,  and  in  some  iiistiiiic  s.  as  with  j 

impelled  by  the  war.  may  be  atirib-  creosoted  pib's  will  be  ns:  d  is  not  A.E.  (’ross.  have  si'ciired  big  I'l  Ices  ’“‘''V,  -'nci'iY'ri 

tiled  to  her  iiumcn.se  natural  r,;-  known.  Il  was  with  ngard  to  this  for  ilieir  ('attic  ('veu  in  the  face  of,''*’ 

.sourests.  j  that  tests  liavi'  lK'en  carried  on.  The  the  most  adverse  cond. linns.  I  !  '*.  I 

TU'O  opening  iiji  of  onr  western  floor  will  he  of  ('((nerefe,  and  the  However,  there  is  iiuich  lo  he  -said  I  If  '-"'th 

lan'dB,  the  ddvelofmient  of  w at,'r~  j  sln',ls  and  de  k.s  will  he  equipped  to  eommend  a  eo-op,'rat iv,'  plan,  as 

powers  and  forests,  and  the  rich  min-  with  the  very  finest  freiglit  and  pas-  omlint'd  tiy  the  Uniti'd  (irain  C'.row-i  ,  . j  ''7i't"'' 

eral  <llsef,veri('s  hav,-  provided  a  sup-  : -sf'nger-handlin;:  arrangenienl.s  and  ('rs,  and  undoubtedly  tliis  will  receive,  "fi'l  with  th(^  a  or 


Reiisiiii  For  Acliun.  683,.5.57  for  1921. 

E.  J.  Fream,  in  his  explanation  of  f’anadlan  Nntioiiiil. 


CONSIMEKS  ro.  TO  LKIT  I 
I  ARTIFH  lAL  I(  E  FLANT. 

Winnipe  r.- The  Uonsumer.s  (’o.. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Ma¬ 
nic,  pal  and  Industrial 

BOMYS 

Burdick,  Logan  &  Company, 

Limits  l 

Stock  and  Bond  flntkcrs 

VANCOLVEK 


ers,  and  undoubtedly  tliis  will  receive, ^  against  -51.583  ('crs  r.nd  66.173.000  and  lo'fcet  high,  '  The  initial  Q’"-'' 

very  careful  consideraiion  at  the  *’ J, '  ‘  their  trinsae-  'he  eorrespoiullng  period  lay  will  be  $30,000.  and  the  uulldings  '  , ...r.,,, 

fortbeoniing  conference  ""  ■’■  .'^  \-',(”^  ^  ansae  previous  season.  vvjU  be  situated  iK'xt  to  the  Midland  SHERRY  (0L'JS.S0N  &  HEL!) 

Farm  .TIoviug  IMuns.  UnMiS'i  a^  l.reafer  Yoluine  Sold.  Railway.  WOODS. SHERRY,  M.4CALISTER& CRAIG 

.\l  the  ('('cent  ('OuventioM  (if  1l)e  Di.s-  f-',,-mt>rs  throughout  the  Prairie  drain  marketed  in  these  districts  -  UAKKISTEKS.  -soucitoks.  .NoTAtUigt 

irict  Municipalities  in  Ualgaiy,  atton-  provinces  are  concerned,  this  Is  one  senved  by  the  western  division  of  .MANITOBA  GOVERNMLN  (’  TO  f  n  Wood,  K.C. -J.C.ShTrv  j  x  J.C<.".i„,n 

lion  was  d  reeled  by  some  of  iliedele-  j^sues  of  the  year  and  the  the  railway  also  showed  a  snbstan-  CONSIBER  FARMERS*  I’TILITT  '  ’  s!  w.  Field’,  i!  .MacaiistBr.' \V.  u!  Crii*. 

gates  from  the  north  coiintiy  that  (g  nwait<«d  with  widespread  tial  increase  over  the  largest 'juoi.i-  Winnipo.g.  —  Rural  credits  have  j  O.  u. 

.soulh(-ru  farmers  should  vvcigli  'ery ;  juj^rost.  tinns  previously  recorded,  which  j  iihsorbed  $3,000,000  of  Provincial  *****0**ton.  *ib«rta.  (  abi-c 

(arefiiUy  the  quostioii  01  laUiiig  ad-'  ^  quite  possible  too,  that :  were  for  UMo.  .Since  September  LlGovernmeni  mone.v  and  tlie  Govern- 

vantage  of  the  governiueni  .s  silu'iue  1  United  T'amters  of  .Mbcrta  may!  1922.  there  have  left  farmers'  handslment  is  confronted  with  a  demand'  ru  4  iiiriv  1 1 1  cadtj  p  rn 

ill  tnoving  Irom  their  presmil  larins. vitally ■  affected  by  the  d leisions  i  135,071,274  bushels,  against  122,94*,-  that  the  amount  available  for  this  LnALVlll  ALLoUl  r  &  LU. 

.'\  concrete  case  in  ('onnei'iioii  with  |  jj,,,  U.C.G.  convention,  as  000  bushels  in  1915,  and  83,969.332  Farmers'  Utility  be  extended  to  $4,-1  Llmltod. 

this  warning  occurred  here  the  other;  .jj.p  closely  rc'ated  with  the  af-  bushels  in  1921.  500,000.  1  Grouiui  Floor,  Mci/cod  Rtdg. 

day  when  I,.  T.  Torgensoii,  ii  1"  o'"'- '  I'ai,-’..  (pp  tT.G.O.  Ttu' aggregate  of  all  grains  record-  The  (’'abinet  is  considering  whet  Iter  ;  kimioxtoy.  .4!,t.\. 

nent  cattle  breeder  in  Wainwright  -  __  ^  p(]  under  (Canadian  Pacific  inspei'-  the  system  should  be  abolished,  cur-;  ?ipei'ii«ll».e  Jo  «  l(.v  I’ronort.v  .-md 

district  made  arrangements  to;-  the  onUDIklATinM  tions  for  the  period  under  consider-  tailed,  or  the  demand  for  .xt'nsioiri  i  arm  i,nn(  ». 

transfer  of  two  loads  of  Herefonls  to  A[JUr  I  uUIVlDlMn  1 11111  ation  in  1922  amounted  U)  76.7-58  cars.  I  be  approved.  Collections  are  not,  .411  Kind.,  of  ln,i.rimoc. 

Claresholiu.  j-  ,  ■  am  nm«im  n  ■  ti*  of  which  67.249  were  whe.al.  2.940  '  ■'('•ng  pressed  hut  .'.re  said  to  iio  sal- i 

M’hen  this  matter  was  dr.-iwu  to  the  I  inU  I  pB  Vl  lK  KA  I  t  ‘'H'’''  "Ht-'i.  2.625  cars  of  barley.  758  I  isfactory.  | -  - - - ■r— — ; 

attention  of  E.  . I.  Fream.  conuui.sslon-  :  **  _  cars  of  flax.*  and  3,198  c^irs  of  r.ve.  - - -  1  tm- w  ith  a  c-imcitv  nf  I  .im  000  hush- 

er  of  the  Sontbeni  Alberta  Hroiiglit  ,  ■  The  largest  inspections  reported  for|.I  AMES  STEWART  TLANMNl.  I  p?«  a*  Port  Arihiir 

Relief  Act,  he  stated  that  he  cimsid-'  "  imiipeg.  Iho  combination  railway  in  any  previous  season  |  NEW  TERMINAL  ELKYATOR  -rhe  estimated  cost  of  the  elevito  - 

ereil  people  were  making  a  amounted  to  68.404  cars  for  all  Winnipeg.-. lames  Stewart,  presi-  vvi  l  he  ‘  $8,59.000  and  i!  is  expected 

mistake  ,n  jumping  too  hasti  y  ''V grains.  In  and  thl.s  total  conx- !  dent  of  the  Maple  I.eaf  Flour  .Mills  that  eonstrurtion  will  he  begun  dui- 

conclusions  that  no  part  of  j  be.  m  p  nevr  ‘’“I"'  »he  .lames  .Sfevvart  Grain  Com-  ing  the  coming  winter  on  a  site  that 

Alberta  was  any  g(g)d.  .sl  pfibl  .  Uii  '  P-iny.  is  said  to  he  planning  the  has  been  selected  near  the  Thunder 

Great  Eure  N.*ede(l.  cars,  and  rye.  53  cars.  Of  the  wheat  -erection  of  a  terminal  grain  eleva-  Bav  elevator. 


plj  of  I  aw  maleriii'.s  and  (lower  lor  dovii'ef 


very  careful  consAleraiO'n 


The  initial  oiit- 


Iheir  (itillzafioii  whieh  have  (ilai-cii 
Ibis  ('ountry  in  an  important  position 
ill  the  foreign  irade  of  the  world.  ' 
Eiirlhcr  E.vpiinsiKii. 

Canada’s  pnsitloii  is  sucli  ihar 
f  ill  must  confinili'  lo  oeciipy  , 
a  prominent  I'daee*  in  the  foreign 
trade  Our  iinmensi-  natural  re- 
so,irc(  s  inil.ri  find  a  lonrkel.  while  on 


the  ot  her  hand  there  an-  1 


It  is  ('xpected  the  total  eo.it  will  he  fortheoming  eonference 
bet w ei'ii  $L50'.V"iO  and  $2,000,000  and  Farm  Moving  I’Iiiiin. 

il  will  require  about  eighteen  months  y,  eonventioM  of  the  His 

lo  complete.  It  will  provide  work  Mnni.-ipalities  in  Calgary,  atton 

loi  some  hmiiliT'ls  of  men  over  that  (j„j,  directed  by  somi-  of  iliedele 
(..nod  and  will  prove  a  marked  a.s-  ti,.^ 

stn!U'('t<)War(t.s  sol ut  10.1  ol  the  un  .,,„„h,.rn  fanners  should  weigh  vri- 
employed  problem  her,'  this  'vmler^  ^,i„.,Uou  of  laUiiig  a.l‘ 

he  p.er  wall  be  Sot  eef  long  and  government ’.s  s.-lu'im 

.\?>0  feet  Mild  Mil  bo  lu-vod  nr  ni-  !  •  .  , 

*’****  I  III  »>n/wit»ig  I  i»rt444  tnnir  iAi*iVig«vii  f 


iiatiy  essei,  arily  for  tne  >;reat  trans-pacific  lin- 


lia!  ( (iiTimoditic.-,  w  liieli  Canada  dot  i.  i-rs  ’  Lying  as  if 
not  (irodin  i-  oi-  of  which  our  Mip])!:,  I  Rurrard' sf  n* -f,  it 
1-  loo  llmiti'ii  I’liiis  trade  must  ( on  j  the  tiiiu'  llu'  pie 
timn  to  <  xiiniid  as  om  poimlatiou  in-  i(-ausewav  uiav  la- 

•’  'aS'i.V.  '  I,.  I; 


l-ying  as  if  will,  at  the  toot  of 


timn  to  exiiaiul  as  om  poiiulatioii  it!  1,-au.sewav  uiav  he  built  across  Ihe  in  Wainwright  ‘  ’  - 

e  ease.v,  '  |,  (.  j,,,,.).'  1,1  II,  idiii--  direct  c-ui-  "'ade  arrangements  tor  the  nnUDIIJATimi 

A  further  uotable  f(-afure  in  tin  i necflou'  with  -he  city’.  It  has  h(, on  ADOPT  CUIVIdIN A  I  lUN 

r  S'- of  onr  loreign  trade  ha.'-'  heen  il.-;  i  iimorcd  Unit  the  railway  companv  I  *  *‘*’*‘’^*’‘’*"‘'  i*  1  milT  A  Ain  RAlAf  m  n  ATF 

ider  (listrihntion.  Man.i  (diinti  les  was  eontemplaling  securin.'  ne<'e.s- i  "’hen  this  matter,  was  drawn  to  the'  I  ll-U  I  ^|\|y  |  ^ 

are  now  trading  diici't  with  1  anaila  !  sary  (uopi'i  ly  to  permit  such  a  de- ' 

w  hich  tieforc  tin-  war  only  indlrt  I'l i,\  |  volojinieut.  '  ; "f  I'"'  isoutheni  .-Vlberia  Hrouglit  ~ 

(I'lrrhasefl  (.'aiiadiaii  goods.  1  _  i  Relief  Act,  he  stated  that  he  eonsid-'  Winnipeg.  I'ho  eomhination  rate 

\'e«  Trnde  Mini  i  I  III- fk  tv  i'gvi'fuv  tidiiiui.*  ered  people  were  makiivg  a  serious!  for  electrical  energy,  iieliuliu.g  do- 

■fhf  N' tiir  I  I)  i' .  i  -  i-' t \CV  Cii i-'FtiV'  Pf  4^1'  HFwr  tiHlstake  in  jumping  too  hastilv  to  n'esfir  light,  whicli  was  recently 

1  ^  Naturv  !  Resour<',*s  InK'liig.mce  «  '>■'  I  IILKSK  FLA>  I  HERE.  |  southern !  adopted  by  the  Winnii.e.g  hydro-elee- 

nmHoi-  rxlin?')  ‘•’t  Unnliiigilon.  yne.~It  has  heen  an- 1  Alberta  was  nnv  good.  i  trie  system,  has  be.m  approved  by 

i  ht)  iV(  'I  '(  '/'  »""”''('d  that  the  Batimert  Company,  I  deeded  !  the  IbiMic  Utilities  Committee.  Under 

1  !*  ml  .  '  f”’*'  Liiniidl,  a  Canadian  branch  of  F.  X.!  st-med  ttmt  the*  er(e,i!.<f  i  the  arrangement  users  of  light  only 


New  Trnde  Miiii.  I 

Thie  Natnra!  Resoiin'es  In1('liig('nce 
Branch  of  the  Departnumt  of  the 
Interior,  owing  lo  tlie  imporlant  part 


.'MEKH  AN  FONFERN  AF()I  IRE 
EAN(  V  FIIEESK  PLANT  HERE.; 


irrard'sfiv  -t.  it  is  poi^sihlP  that  by  i  ;  thev  are  closely  re’atei 

■  time  11...  pier  is  completed  a  ' ‘  ’  forKenson  a  m  omi- 1  „ 


WOODS,  SHERRY,  MACALISTER&  CRAIG 

UAKKISTEKS.  isOUCITOKS.  .NOTAtta::! 

f .  B.  Woods .  K.C. ;  J.  C.  Sherry,  J.  T  J.  Col’.is'  in 
6.  \V.  Field,  J.  Macalister.  VV.  U.  Crai^, 

J  D.  O.  Mj'.q,;.-'.,!. 

EDMONTON.  Albarta.  Cahl"'-  IS  :;wni ' 


CHAIVIN  ALLSOPP  &  CO. 


.411  KInd.s  of  Inviir:m<'('. 


Great  Eure  N(*edt‘(l. 

He  staled  that  the  gn’aiesi 


.  j  the  arraJigement  users  of  light  only 
,  ‘r^vill  benefit  from  the  rate  which 


pplicatile  to  those  1 
St  and  (lower  for , 


terJ^tS  il  ’  ^  T  t  r  ilk  TI,;  ntw  ^.lers  ■,  Z  ":i  "  atl.  hour  appues  only  on  a  minimum 

evlr  iei  .  '  n  r  operating  under  a  Canadian  charter.  J^nle  e 'cdH  syl,tem  If  I  i  I',;,,,,  1^!  consumption  w  hich  is  fixed  according 

mnrnr.m  (I  m'/  ’  "  "  ’T  Msecializc  in  the  manufacture  o  Ts  involved  in  it  and  Ris  1  By  oa  i 

Importer,  the  now  map  is  especially  fan, .y  cheese  iiielndinv*  Camemhert  .  VJ  .  '  '  luinimum  all  power  used  will  cost 

diVrnt  ZT  Z:  hZZZ  sZZZZZZ  ^p^.W^te^intoTnew  one  cent  per  kilowatt  hour  regardless 

;al  ii^  distances  hctw.'on  Cana, I  an  pi,nonto.  whi',e  with  the  surplus  he  'Is 'first  m^^^^  "f  "  t'fther  appliances  arc  ..soil  or 

mllk  they  Wtn  make  Cheddar  cheese  Im  .Ttn  not.  the  committee  was  informed. 


u.Metul.  Trade  routes  ami  shortest  „  <■  *  v  *  t 

^4,.  . _ _  ,  I  riv  1  Bne.  Koouefort,  Noiifrhatel.  rival 

lallin'K  distances  betMoen  f  anad.an  j  *  t..*  ^  t 

,  aT  •  *  14  4  pinioBto.  whi^ip  M’ith  the  surphi 

uml  forcjjiu  ports  a/iv  clearlv  shown,  .  ..  m  1  u 

V  41  <■-.  4U  .4  1  4  A  ni  ik  they  will  make  Cheddar  cheef 

t>oUi  from  the  east  and  west  coasts.  $  1  *4 

ji  *  *114  flnn  hiuter. 

eJth'er  direct  or  via  the  l>ananvi  or  ,*  .  ,i  *u  *  an  o  i 

.Suez  canals.  An  add.*d  feature  of  ‘  Oren  S  P,cl 


UK  rney  win  make  i  iiedrtar  cheese  arrangements  with  the  -l•e,^t,',,■..  he,""'-  '.iiiii.uc^i  . . . 

id  liutler.  jj,  ip-iving  behind  In  his  oM  |i '.trii'i!” ' 

. . .  . .  probahl,'  that  Oren  S.  Pick-  To  sni>por1  what  he  said,  Mr.  Fream  BRITISH  FOLI  MBIA  MAY 

ranch  value  is  a  lahU>  of  iinporUnt  «.'’■  h**  m  e^ii’ge  of  operatloiis,  ai  pjfp,(  .-ases  where,  iMiri.osely !  l.EYY  TAX  ON  GASOLINE, 

sailing  distances  in  nautical  miles.  Yhe  ('(>mpnn>  will  as  or  otherwise,,  some  farmers  had  evad- 1  „  ,,  ,  ,,, 

The  map  has  hern  prepared' from  rhe  po-ssil.le,  <'mpIoy  only  (.an-  ,.es,,onsihilities  in  licit  re-  \  ancouyer.- humors  that  the  pro- 

■■’ians.  ...pu,;,  ij,  one  of  the  gn  a,  nroh-  vincial  governinont  may  impose  a  tax 


sped.  “This  is  one  of  the  >rrr;u  proh-  vincinl  govcmnioiu  may  impose  a  ia\ 
lems  we  have  to  deal  wiih,”  .-aid  Mr.  d  three  cents  pci  gallon  on  gasoline, 

*  have  brought  forth  (irotests  from 


BRITISH  FOLIMBIA  11  \S 


I  LETHBRIDGE  MILLING  FO.  Fream  '  *’  luivc  brought  forth  (irotests  from 

HAS  BIG  EXFOFT  TRADE.  _ —  ■  - . .  'several  of  the  more  iin(wrtant  autp- 

ItltlTmH  FOLl'MItlA  H \S  ulohile  clubs  in  this  district.  It  is 

Lethbruige.  The  Ellison  Milling  &  REFORD  HONEV  YIEI  D.  understood  that  a  portion  of  the  rev- 

,  pVnnl?  ilf'i  nVi  Vanconver.-Th,'  provincia!  apiar-  '  enue  derived  from  such  a  tax  would 

Mdeiahle  '"ss  this  fall,  pj-ijish  Colnmhia  has  an- 1  be  (laid  to  the  various  miinicipa'jties 

especially  with  Iho  nlted  K'nPf "m. ,  ji^unccd  that  this  year’s  ho-n  v  bar- '  for  use  on  road  work, 

and  at  the  present  time  have  ((ulte  a  ,„.,,viin.e  has  luoken  I  Many  states  in  America  now  have 

lot  of  new  business  In  riew.  all  prerlons  records.  I'hc  estimated  I  such  a  tax. 

“  ~  - -  honey  yiel.hd  b.\  al-oul  two  iiiousand  ■  In  the  State  of  Mashinton  where  a 

latest  authentic  information,  and  re-  apiaries  'atalh'd  atqiroximately  712.-  |  tax  of  one  cent  a  gallon  is  in  force, 

adjustments  of  territory,  -lu','  lo  000  pounds.  Ineidentally.  ■.i()()ro\i-  '  the  revenues  were  swelled  to  the  ex- 

tne-aties  following  the  great  '.viu’,  are  maic''  five  idic.  dI  w  .i\  was  (iru- ,  tent  of  $100,000  during  ttie  month  of 
clearly  shown  on  the  map.  The  (irin-  duced.  Au.giist  alone,  it  is  -stated.  Oregon 

cipal  railways  in  the  more  import.'int  The  Fr.-.ser  Valley  distriei  (xoduc  has  a  tax  of  two  cents  a  gallon. which 

countries  are  also  Ehown.  ed  more  than  half  ol  the  eutirc  jield.  i  yields  a  handsome  '.'cvenuc.  ; 


British  Petroleums  Limited 

AUTHORIZED  CAPITAL  $500,000.00  tN.  F.  E.) 

Par  Value  Shares  $1.00  Each. 

O'wn  over  20,000  acres  Petroleum  and  Natural  Gas  Rights  in  Eabyan 
Wainwright  field. 

No.  1  Well  _BBig  Rotary  “spudded  in”  October  26th:  actual  drilling 
operations  commenced  November  8th. 

Hatch  This  Hell  Drill  to  Frodnetioii  in  Record  Time. 

No.  2  Well  ■'■—Derrick  being  erected. 

We  offer  to  the  public  balance  of  80,000  shares  at  $1.  per  share. 

This  field  and  our  Company  gaining  friends  every  day. 

Business  Offices,  301-2  Rogers  Building,  Vancouver,  British  Columbia. 
Field  Offices — Dominion  Bank  Chambers,  Edmonton,  Alberta. 

WE  SOLICIT  INQUIRIES.  WRITE  OR  WIRE  FOR  OUR  CIRCULAR. 
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CANADA’S  TRADEI 
MADE  PROGRESS 
IN  PAST  MONTH 


October  Showed  Favorable  Bal¬ 
ance,  as  Did  Seven  Months — 
Expansion  of  Agricultural  and 
Other  Exports  Chief  Feature 
of  Interest — Best  October  in 
Past  Four  Years. 


Public  Utilities 
Earnings  Reports 


N>t  e»rii. 
Bond  int. 

i-nrplns.  . 
P.'".  earn. 
P.P.  ut'cr. 


< »roas  earn. 

Opor.  expens 


If:: 
SUf.ifn 
lf0.4T4 

J48.:i6 

1«.0CI 

J32.6f5 


ro. 

September — 


?1«0,235 

n4,03t 


546.201 

lo.lSO 


30.7C1 

1.  11.2  lU.'i 

67.3  71.1 

—  l  ear  to  date  — 

in.'*:  i9:i 

.$1.228. OS?  51.1P1.475 
855.406  851. P04 


Ve.t  earn. 
i>i>nd  int. 


$373,582 

141.872 


$3.33.671 

13S,276 


SiirpliiF . 

V’.  C.  earn,  on  eoin. 
P.C.  oper.  to  gri’S.s 


$231,710 

S.S 

(P.6 


Cnnarta's  trade  during  October 
made  another  decidedly  farorabie 
■hc'w-in«,  Sixain  demoastrating  the 

tact  that  the  l)oniinion'.<!  conmiercc  is  _ 

making  cood  progress  at  a  time  when  j  Detroit  mimpip^e  street  RY 
progre.s.s  must  iieerl  he  .slow.  A\  hile|  ' 

there  are  many  factors  eontrlhulory  i  October  net  ..  .  .$37,053  50  p.c. 

to  the  huildine  up  of  a  favorable;  - 

trade  balance,  the  fact  remains  that  j  *■* ’*''*'-*^  TR.tfTlox  co. 

I  '.inada's  export.^  are  now  running  j  (•“econd  wee^k) — 

c  nn.siderahly  in  excess  of  her  in- :  Croj-s . $33  560 

ports.  I  _ _ 

For  tlie  month  of  October  excess  of !  R.  4'.  EtEtTRir  rv 

exports  amounted  to  n.)  less  than  ,  beptember —  ..1822 


$200,235 

7.6 

71.6 


1321 

$31,823 


$■15,800,146,  J1.5  comiiared  with  an  r\- 
cpsfi  of  $20,42:1.434  in  the  same  month 
.a  year  ago.  and  with  $23,578,183  in 
October,  1020.  For  the  sexen  months 
ended  October  excess  exports 
amounted  to  $6o,]  17.706  against  an 
ex'cpgp  of  irnports  of  $23,71 4.68."(  tn 
the  corresponding  period  a  year  aeo 
and  with  -fUO. 65^836  excess  of  Im¬ 
part.?;  two  years  ago. 

The  show.ng  for  October  is  the  best 
in  any  month  during  th 
years,  as  in  October,  1318,  tb 
able  balance  \vh.s  $54.ooo.nni>. 

Figures  in  Itetail. 

Figures  for  October  and 
monthf  em 
f  ill  lows  ■ — 

Oct 


Xcl 


.  *8.36.603 
533,893 
242,704 


4  0. 

1321 

5845,185 

i:;!4,637 

201,548 


r.al.  IJS.XIJ'I 
t — p  .ax  orabh 


P.xp 
1  mp. 


and  c. 


pcit.s 

prod. 


.8Sii 
\  mn'als. 
'I'extlleK  e’ 
(  hemicals. 
Iron  and  ; 
•  itlier  ores 
N'ln-metaP 
I'orest,  etc 
.xiiscpll.anef 

Totals 

The  lolP 
toi'  the  ni' 
of  O'  tober, 


Agrie.  prod.  . 
-Xninialf,  etc. 
Textiles,  ete, 

I 'herr.i'-'als.  ete 
li  j'i  and  .steel 
‘Itlier  ores  . 
.N'l'n-metals  . 

1  ere  St,  etc.  . 
Misi’f  ’laneoiis 


for 


Totals  . 
Export  s 

'.'llOX'S  XVU 

IdM  year  : 


.Ngii<'  prod.  .. 
Animals,  et'' 
Teitlle-s.  ete. 
tTirniicals,  ete 
Iren  atid  steel 
Other  oi  e.s  , 
Nep-metals  . 


't,  ete 


2Iisef  iiane 


on  :i 

Ort  ,  '20 

4 

$ 

17 

1  29  34J5.220 

01  .'.'‘.r.l'.itS  1  ".'..770,037 

Ih  120. 423. (34  t23.578.183 

n  M'-.n'  hs  H 

nding- - 

0.-t  '21 

C>ri  ,  '20 

a 

3  41.'..6l  S.S3 . 

678.1  392 

V  (Jx.SJS.tPS 

818.782.228 

5  ♦1'5.711,»'S7* 

♦  14".€.53.838 

*  *  —  Adx  " 

rpf*. 

g  .'h' 

xx  K  imports 

r  (Ilf  m.'iith 

P-iipf'rts 

l.xpoi  tc. 

$12,8’4S.239 

$..;;. 233, 7"i> 

.3. 7"..  00  8 

1  1.578, 7.88 

ii,sio,7t;rt 

731.a0.t 

2.247.346 

OIB.0.50 

10, 390. 81,'. 

4.41 1.835 

;;.i34,?0'» 

4.1.'.>..224 

1.5  H55.763 

••  71  n 

;;,38i.i2i 

20,873,067 

4,2.;i.1  (3 

1.)  72,082 

5(.‘;.875.201 

$102,675,3(7 

g  tabl"  sh" 

XX  - s  (mp.xrl..; 

cumpared 

xx'Kh  (ho.se 

1  ; 

1022. 

1021. 

$12,848,230 

$11,012,460 

.3.707.008 

3.7,3.3  7  49 

11  5J9.T69 

1  1.19.5,359 

2.2  17.:Uii 

•.'.134.(07 

I  ".300. 8).'. 

.8.70,5  80.) 

.3  1:^4.909 

2,2  1  4. -'.O? 

1.5.HK.5.  Th! 

11,088.742 

3.381.121 

3,14.5,.i-'l 

4.251.143 

1,107.004 

56fi.87!.,201 

550..3JS.21K 

Ortohfr,  rr.nipar"  a- 

1.x  r.or:  ei ponding  pei  lod 

1022. 

1021 

.5.;3.233.70f. 

$40,001,212 

.  14, .578. 7, 08 

14  ".'1  602 

73J..803 

33.5,142  . 

91  »j.9v9 

518.6(1 

4.iri.835 

1  977/132 

'i.l.SO.224 

2.240,034 

.  2.599.71:-; 

2,1.X0.623 

2". 873. ('.(.7 

16.S8,x.740 

1.172,r'K2 

0.82.3i’7 

POWER  SCHEME 
FOR  BACK  RIVER 


Montreal.— The  Back  River  Power 
past  iour|  Company  gives  official  notice  that  It 
favor-1  has  deposited  with  the  Minister  of 
j  Public  AVorks,  Ottawa,  and  in  the  of- 
i  lice  of  the  Registrar  for  the  Regts- 
seyen !  tration  District,  of  Hochelaga  and 


tion  of  the  site  and-plans  of  a  pro¬ 
posed  hydro-electrir  dcxe'opment 
proposed  to  he  constructed  in  the 
Riviere  do.s  Prairies,  near  Afontreal 
ai  a  fill  in  the  river  known  as  the 
Sault  an  Reeollet. 

The  dam  for  the  work  i.«  to  com¬ 
mence  in  the  p.ari8h  of  Sault  an  Rc- 
coilet.  on  the  south  shore  of  the  river 
and  to  extend  down  the  river  to  the 
north  of  Visitation  and  Cedar  Islands. 

Asks  For  Approxal. 

The  company  gixes  notice  tii.si  it 
will  apply  to  the  Minister  of  Public 
Works,  at  his  office  at  Ottaxiva  for  an- 
prcval  of  the  site  and  plans  and  for 
leave  to  const  met  the  works. 

This  seems  to  bring  the  develop¬ 
ment  of  power  ill  Back  Hix'cr  wilh'n 
range  of  a  praciical  issue.  Extend¬ 
ing  over  the  past  decade  or  so.  sev¬ 
eral  attempts  have  been  made  to 
bring  about  this  development,  all  of 
which,  for  one  reason  or  another 
x'crc  abandoned. 

An  Old  Projeef. 

The  present  effort  is  l.-xkiti.g  place 
through  ihe  medium  of  ihc  princiixal 


it  no'x  staiTls  Tt  i.e  claimed  iJia’  r.-- 
rangernents  of  a  satisfarfor;  nature 
have  been  completed  xvit.h  piaciically 
all  those  whose  interest  xvculd  he  ai- 
fected  through  the  building  of  the 
(lam  and  i.h''  ba-cKin.g  up  of  the  w.nier. 
thus  disposing  of  coinplicatious 
which  stood  in  the  way  of  former 
effort.-. 

Those  xvho  arc  behind  the  pr'-.l-ii 
apparently  do  not  .enticlpatc  any 
grave  obstacles  in  the  xxorit  cf  finan¬ 
cing. 


BUILDERS  HERE 
COMPELLEBTO 
B0I)R0WINU.S. 


Score  Canadian  Financial  System 
— Clum  Urgent  Need  For 
Canadian  Institutions  to  Fin- 
•nee  Canadian  Building— -De¬ 
plore  Lack  of  Local  Enterprise 
— Suggest  American  System. 

E-Tfenslve  building  operations  can¬ 
not  be  hoped  for  in  Canada  until  suf¬ 
ficient  money  to  finance  construc¬ 
tion  i.s  made  available.  This  seems 
to  be  the  consensus  of  opinion  among 
Canadian  contractors,  who  claim  that 
they  ca-nnol  secure  enough  fund.s 
here  to  finance  building  enterprses 
of  any  size. 

One  well  known  huildei  who  has 
secured  contracts  for  the  erection  of 
large  b'llldlngs  for  commercial  pur¬ 
poses.  the  estimated  cost  of  which 
exreeds  $4,000,000,  told  The  Financdai 
Times  that  he  had  been  forced  to  bor¬ 
row  tlie  funds  neee.ssary  for  their 
completion  in  the  United  States.  He 
stated  that  this  is  not  an  exceptioiul 
case  and  that  Canadian  institufon.s. 
haxing  facilities  to  provide  for  build¬ 
ing  on  such  a  large  scaile  do  not  ap¬ 
pear  willing  to  utilize  their  funds  for 
the  purpose. 

Enterprise  »eded. 

"There  is  urgent  need  here  for 
some  sort  of  financial  concern  that 
will  make  a  business  of  financing  the 
erection  of  huildiings,  .and  Canadians 
do  not,  seem  to  appreciate  the  tre¬ 
mendous  opportunities  that  this  tjTc 
of  business  offers,"  he  staled. 

He  cited  the  fact  that  there  are  .a 
nunober  of  .American  firms  that  un¬ 
derwrite  mortgage  bonds  on  large 
buildings.  These  bonds  are  then  re¬ 
tailed  to  investors  who  realize  a  goo<i 
retuiTi  on  their  money  with  little 
risk.  In  order  to  show  that  the  risk 
is  practically  nil  one  such  company 
advertises  that  it  has  sold  these 
bonds  for  more  than  fifty  years  with¬ 
out  loss  to  any  investor. 

An  .Attractixe  Field. 

"Canadmn  enterprises,"  Uns  con¬ 
tractor  maintains,  "which  would 
adopt  similar  methods  of  proxnding 
the  mone.j  necessary  for  sound  build¬ 
ing  pro.tect.s  would  no  doubt  fiud  a 
lucrative  field.  Many  thousands  of 
dollars  which  must  now  be  s^nt  to 
the  United  States  to  meet  interest 
payments  would  remain  in  tamwla. 
The  mortgages  on  a  great  percent¬ 
age  of  OUT  commerci.al  buildings 
would  not  be  held  by  a  fore-igii  coun¬ 
try  and  the  buildin?  industry  which 
is  of  paramoniTit  importance  to  our 
development  wotild  be  stimulated." 


Substantial  Recovery  in 
Theatrical  and  Moving* 
Picture  Enterprise  Noted 

Depression  Apparently  Overcome  —  Loew’s  Theatres  All  Over 
Dominion  Reflect  Changing  Conditions — Attendance  Gain¬ 
ing  Steadily  and  This  Condition  is  Reflected  in  Earnings — 
Finances  Being  Bolstered  Up — Houses  Strategically  Located. 


Totals  .  .  ,5102  675.317  «72.341.68: 

I'ollowing  arc  export?,  impi.'rtf  and 
ladp  balance  for  October 
car  bscK  to  1318  : 

Exports.  Impoit.s 


$66,875 
53  518. 


4S 


f  cacli 
Balance. 
01  -i  53.'.. 800, 146 
20. 123, 434 
23,578,183 
17.5.36,337 
t  1.012,625 

Imports  Sfrad.v. 

From  tlie  above  it  will  hr  seen  that 


I  '1 02 _ 

*‘l02,675.3t7 
1921 — 

73.3  Jl,6S: 

J02O _ 

1:3.348,220  105.770  037 
1313— 

103.446,81  1  31.310.477 

131«.  _ 

129.6.5  1,138  75.541  *13 


ILE  PERROT  ORDER  TO 
DOMINION  BRIDGE  CO. 


OTTAWA  ELECTRIC  RY. 
MAY  SELL  OUT  TO  CITY 


Ottaw  i 
.ouipany 


-Oltu".';  Fleclrb'  Railway 
has  nfforsd  to  soil  out  to 


Theatrical  enterprises  in  Canada, 
are  he.ginning  to  show  signs  of  re¬ 
covering  from  the  period  of  depres¬ 
sion  which  has  been  prevalent  for 
about  the  last  two  years.  Theatre* 
as  an  investment  might  be  termed  a 
new  venture  in  the  Dominion,  and 
this  first  setback  caused  some  share 
holders  to  lose  confidence  and  sell 
their  securities  at  a  sacrifice.  Oth¬ 
ers  waited  patiently  and  it  looks  as  if 
they  will  lie  rewarded  as  some  of  the 
companies  xvlU  be  going  back  on 
dividend  basis  shortly.  This,  or 
course,  applies  to  theatres  in  gen 
eral,  there  are  still  a  few  who  find 
the  going  difficult,  and  one  or  two 
of  them  may  have  to  he  reorganized 
to  be  put  on  a  sound  business  basi 

Up  until  1320  the  amusement  com¬ 
panies  were  enjoying  prosperity, 
w-.ages  were  hiah  and  money  was  be¬ 
ing  .spent  freely.  Dividends  were  be¬ 
ing  paid  regularly  and  shareholders 
were  quite  satisfied  with  their  in¬ 
vestment.  The  seating  capacity  of 
the  theatres  was  being  faxed  to  capa¬ 
city  and  this  encoumged  building  of 
new  houses.  Several  American  com¬ 
panies  considered  this  an  opportune 
time  to  enter  the  Canadian  field  with 
the  result  that  active  bui'ding  opera¬ 
tions  were  started  in  the.  principal 
cities  of  the  Dominion.  Tn  some 
cases  the  buildings  were  uncomplet¬ 
ed  XX  ben  the  slump  came  and  compe¬ 
tition  xvas  so  keen  that  it  threatened 
the  e.xistence  of  more  than  one 

t'ompanies  that  had  been  paying 
dividends  found  it  necessarx-  to  con¬ 
serve  their  cash  in  order  io  meet 
their  liabilities,  others  who  were  not 
fortunate  enough  to  have  coninleted 
their  financing,  found  it  necessary  to 
use  their  profits  for  capital  ai'count, 
as  it  w,3s  impossible  to  borrow  at 
reasonable  rate  of  interest  In  ihe 
open  market.  Building  costa  xvere 
snaring  and  on  the  completion  of 
construction  it  was  found  that  costs 
had  exceeded  the  estimate  and  it  was 
necessary  to  make  this  deficit  up 
from  oaj'uings.  .Along  with  this  came 
a  period  of  industrial  depression,  f.ic- 
tovies  were  shut  rioxvn,  others  xvere 
working  part  time  ouVx  and  the  num¬ 
ber  of  unemployed  began  to  groxx 
rapidly.  Money  that  had  been  si>ent 
on  amusement  xxas  either  banked  for 
a  rainy  da.v,  or  had  to  he  used  io  buy 
necessities.  Natur.aHy.  Ihe  atte.nd- 
anee  at  the  theatres  fell  off  and  the 
earning  poxxer  of  the  companies  xvas 
haudU'apiwl  In  spite  of  all  the  un¬ 
favorable  conditions,  theatrei  con¬ 
tinued  to  operate  and,  so  far,  only 
one  has  been  forced  into  the  hands 
of  the  receiver. 

Biffcrriice  To.(l.ix. 

To-day  xxe  find  a  big  difference. 
Bu'-iness  iia.s  picked  up  from  coajit  to 


the  city  it.s  entip’  s.'-.sten).  •vilh  I  C'ja.si  and  attendance  is  rapidly  com- 


yuelxec.— The  .Minister  of  Public 
M'orks,  Hon.  .8.  Galipeault,  has  ac¬ 
cepted  renders  for  the  construction  of 
one  of  the  bridges  across  the  Ottawa 
River  from  He  Porrot  to  ^■'3udreuil. 

The  contiarts  were  awarded  to  the 
Dominion  Bridge  Company  for  the 
super-.striicture.  at  a  price  of  .$124,- 
6S.  while  the  Dufresue  Construction 


Huriorts  during  October  showed  Ht-‘r,omtviny  was  awarded  the  contract 

for  all  the  r'st  of  the  bridge,  ex’ery- 
tbing  exce.pt  the  super-structure,  at  a 


tie  change  from  the  total  of  the 
same  month  of  1321,  with  the  only 
sharp  change,  being  an  adxxincc  of 
three  millions  in  non-metals. 

Improx  ement  in  exports  for  Orlo- i 
brr  is  xvell  distribiittyl  through  the; 
list,  with  the  Sharpe**!  adx-ance  oc- ' 
ciirring  in  .agricultural  products, 
which  were  up  hy  well  over  $I2,b00.- 
0'1A.  Forest  products  expanded  bj| 
over  $4.000, 00*3.  iron  and  steel  prod-! 
iicrg  advanced  nearly  $2,500,000,  with  I 
ether  ores  better  by  nearly  $2.000,oon  i 

Favorable  Comparison. 

58  hen  October  figures  are  compar¬ 
ed  with  those  of  September  of  this 
'ear,  the  most  pronoiimed  cxpan-| 
s'on  ta.ke.s  place  in  agricultural  prod¬ 
uct!;,  a  reflection  of  the  wheat  trade  ' 
atixl  it  i.s  this  particular  increase  that 
largely  accounts  for  the  sharp  ad- : 
vance  in  t'lc  total  of  exiiorts  in  Oc- 1 
tuber  over  that  of  the  prex  'ous  month. . 
Total  imports  show  only  slight,  ex-! 
panslon  in  October,  when  compared 
xvith  September,  with  tJie  only  .sharp 
advance  being  in  the  importation  of 
iicn-raetaLa.  i 

SALESBOOK  CO-  HAS 
SUCCESSFUL  YEAR 


price  of  $13.",]  4b. 

Ijater.  fenders  will  he  called  for  the 
construction  of  the  bridge  from  Ste. 
.Anne  do  Bellevue  to  He  Perrot. 


property  and  asset-..  in‘  liiding  xvater 
lots,  for  $4,. "30 .661(1  or  43  xxiiling  to 
aerept  n  price  f’xcfl  l>x  arhitr.»tion. 

Major  r.  It  Burpee,  iirj linger,  cuii- 
tirmed  the  offer,  xxhich  .'*ots  January 
31  as  the  time  limil  for  acceptance. 

Thomas  .4hcrn.  president,  g.nd  one 
of  the  foutulcrs  of  the  company, 
replying  to  the  committee  xvhich  has 
been  negotiating  witti  the  company 
in  behalf  of  ihe  city,  state.';  that  no 
fixed  5  cent  iare  contrast  as  ask¬ 
ed  by  the  city,  could  be  entered  into. 
Thi.s,  he  say.s.  might  mean  bankrupt¬ 
cy  for  the  company. 

Ottawa's  fare  at  present  stands  at 
5  cents,  with  reduced  fares  on  Sun- 
dajxs,  and  limited  hours. 


POFGAUU  TAKM.SH  TO. 

IXf  BEASES  PROIH  UTIOX. 

The  Dongall  A'ainish  Company, 
Limited,  has  announcer]  that,  owing 
to  increased  plajit  capacity  and  the 
addition  of  new  machinery.  It  has 
been  able  to  materially  increase  its 
output  of  prepared  paints. 


inc  back  to  normnl.  Laniin.gs  for 
July  and  Augu.st  last  are  said  to  be 
in  exces.s  tif  the  xx inter  iiiunt.hs. 
Wh''n  it  is  considered  that  the  sum¬ 
mer  months  -are  the  poorest,  in  the 
point  of  attendance,  for  the  year  and 
tJic  winter  months  .ore  always  con¬ 
sidered  the  best,  it  ’lOiiks  as  if  the 
theatres  xxili  earn  considerably  much 
more  this  coming  winter.  Operating 
costs  are  coming  down  and  already 
compinies  are  beginning  to  show  a 
fair  margin  of  profit.  Reports  have 
It  that  dixidends  are  about  to  lie  re- 
stimcfl  by  a  few  of  tlic  companies  in 
this  businees. 

With  the  opening  of  l.oew's  A'onge 
Street  Theatre.  Toronto,  t’anada  re¬ 
ceived  her  first  taste  of  a  continu¬ 
ous  vaudexille  entertainment  at  pop¬ 
ular  prices.  Marcus  lx>ew  had  been 
operating  a  string  of  thPairea 
throughout  the  United  States  with  an 
admission  of  10  to  2.‘‘  cents.  By 
running  the  show  continuously  he 
was  able  to  more  than  make  up  the 
revenue  that  might  have  been  ob¬ 
tained  by  the  charging  of  higher 


prices  prevailing  on  the  other  cir¬ 
cuits.  Uike  the  5  and  10  cent  stores 
the  theatres  soon  proved  themselx-es 
money  makers.  A  steady  stream  of 
patrona  poured  In  and  out  of  the 
theatres  from  11  a.m.  to  11  p.m. 

Following  the  success  of  the  Tor¬ 
onto  theatre  a  programme  of  expan¬ 
sion  was  started  and  to-day  Uoew's 
Circuit  is  operating  eight  theatres  in 
the  Dominion.  The  number  of  share¬ 
holders  in  these  compinlos  arc  well 
up  in  the  thousands  and  the  money 
invested  reaches  well  into  the  mil¬ 
lions.  Naturally,  a  good  de.ol  of  in-  j 
terest  is  being  taken  in  the  affairs  of  j 
the  xarious  liOew's  companies.  About; 
the  first  to  feel  the  depression  it  wa^*] 
expected  they  would  be  the  first  to' 
feel  the  change  for  the  better.  MTiilel 
all  these  theatres  are  not  out  of  the 
woods,  a  few  of  them  arc  getting 
their  financial  affairs  into  shape, 
when  they  xvill  he  able  to  make  some  , 
return  to  shareholders  on  their  In- 
x'estment. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (Condensed) 
October  31,  1922  . 


Head  Orrice 
MONTBEAI. 


LIABILITIES 

Capital  Paid  ap  .  g  :0.4«0,M0.M 

Itffierxe  Fund  .  23,400,000.00 

Undivided  Profito  .  90.5, 044.3* 

Note*  In  Circulation  .  28.486.500..>4 

Uepoeits  .  3*1, .35*. 258.14 

Due  In  other  Rank*  .  11.007,614.3* 

tun*  Payable  (Acceptaaces  b.T  London  Branch)  .  3,0,43,171.14 

Acccptaace*  under  LeKers  of  Credit  . 4,353.51.3.00 


ASSETS 

Cash  on  Hand  and  in  Rank*  . 

I>cpn*lt  in  Ihe  Central  tioM  Keserxea . 

(lux  eminent  nnd  Municipal  Seeuritie*  . 

Kallway  nnd  other  Ronds,  Debenture*  and  Stock*  . . 

Call  I,oan*  In  Canada  . 

CaU  Loans  elsewhere  than  in  Canada  . . 

Loans  and  Dlscoant*  . . 

Liabilities  of  Customers  ander  l,etters  of  Credit 

per  contra  . 

Bank  Premise*  . 

Real  Estate  otiior  than  Bank  Premises  . 

Mortgaces  on  Real  Estate  sold  b.r  (he  Rank  . 

Deposit  with  Doinininn  Coxemmrnt  for  Seenrily 
Note  Circulation  . 


$470.8.>0.in3.87 

$  96.073.61.3.68 
8,500.000.00 
.30.417 
13,751, 

22.545, 

31.082 
*02,370 
219,352 


4. .359 
12,015 
1.443 
252 
1.020 


,55*.30 

,82.*...34 

,616.66 

252.93 

,864.00 

,970.4.-. 

.51.3.09 

,12.3.43 

,134.82 

.498.08 

000.00 


84'0.850, 102.87 


691  RKANCIIES 
CKNTKAI..  and 


IN  CANADA,  NT.WFmiNOLAND,  IVEST  INDIES 
StICTH  AMERICA,  also  LONDON.  NEW  YORK 
and  BARCELONA. 

Pari*  Aoxiliarjr— TtlE  KOVAL  HANK  OF  CANADA  (France) 


First  FanacUa.n  Vciifiirc. 

^  able  to  suspend  pn.xTncnts.  for  the 
Lopr  's  Yongc  Street  Theatre  open- .  time  liring.  Negotiations  are  now 
ed  in  the  eirly  part  of  Ifil4.  started  |  under  xvay  for  ,i  change  in  policy,  and 
out  to  earn  record  figures.  From  i  the  rex'enue  received,  it  is  ‘  laled.j 
l!il4  to  192o  this  theatre  xvas  proha-lxvill  be  more  than  ,«nffictcn1  to  t,3Kei 
bl.v  the  largest  earner  of  any  single  care  of  the  preferred  dividend  :ind| 
theatre  in  Canada  and  at  one  lime!  leave  a  sufficient  balance  foe  de|ne.  I 
the  common  stork,  given  as  a  bonus, '  elation.  j 


F  AXAIH  AN  N  ATION  A  U  RAIMA  ATS 

Canadian  Northern  Ontario 
Railway 

Tenrier  For  Railxvay  Con- 
stniction. 


was  selling  as  high  as  $32d.  Divi- 1 
dends  xx  ere  p,aid  on  the  common  at ! 


I  aiexx ' 


BiilTiilo  Tlieadre. 
Hiil'falo  Theatre  has 


the  rate  of  6  per  cent,  in  1916;  7  per  siderable  number  of  shari'lioidcr.' 


con¬ 


cent.  in  1917;  14  per  rent.  In  191S; 
17  per  cent  m  1919.  and  2d  per  cent. 


(''3n;ida,  as  Ihc  fiiiancin;; 
extent  xxac.  done  in  thi 


to  a  gi'e:i 
1  comilr,’ 


In  1920.  Tlie  siiecess  of  this  theatre  Situated  in  Ihe  heart  of  Buffalo,  the 
prompted  tlie  luiilding  of  a  second  coniiianv  oxvus  souk'  vtiluablc  real 
one,  in  the  City  of  Toronto,  known  esi ate  that  has  appreciated  grcaiM  m 
as  Loew's  i:ptoxvn.  Bonds  to  thc  va'iie.  lA'il.h  a  seating  capac  i;  oi 
extent  of  .$6061.900  were  sold  and  con- J  approximatclx  li.lOo,  this  Ihealrr  is 

far  the  largest  in  Buffalo,  ainl  lo  f|ie 


,  fii 


struetion  xxas  started  at  once.  It 
w,3s  first  planned  tn  luiilrl  a  theatre 
with  a  seating  cap, icily  of  2,00(i  hut 
this  xxas  later  eliangtvl  fo  include  a 
balcony  making  the  seatins;  capacil.v 
3.200  and  meant  an  additional  expen¬ 
diture  of  approximately  .$;;00.000.  It 
was  also  riecided  to  alter  the  en- 
trajiee  to  the  Yonge  Street  Theatre 
and  this  entailed  the  speii'i'ng  of  a 
considerable  sum.  However,  no  in¬ 
crease  In  capital  account  xxas  made 
to  take  care  of  these  expenditures,  it 
being  the  directors'  intention  to  pay 
them  out  of  ojirnings.  .lust  about 
the  time  the  plans  were  completed  oxxner.shtp  of 
the  slump  was  beginning  to  he  felt, 
and  It  XX .IS  necessary  to  conserve  cash 
in  order  to  fake  carp  of  the  li.itdli- 
tie.s.  First,  the  dividend  on  the  com¬ 
mon  was  passed  and  in  July,  1921, 
the  directors  decided  to  dispense 
xvith  the  yireferred  dividend.  Since 
that  period  the  company  have  been 
reducing  their  liabilities  steadily, 
and  liave  paid  off  nearly  $1610,000  of 
tlioir  bonded  indebtedness,  besides 
wiping  out  a  considerable  ajnouni  of 
the  liabilities  incurred  in  tlie  build¬ 
ing  of  the  Uptown  Theatre  and  the 
enlarging  of  the  entrance  of  the 
Yonge  Street  Theatre.  'W'heii  this 
sum  is  cleaned  up  the  company  will 
Iwve  two  theatres  instcatl  of  one  with 
no  increase  in  capital  account,  other 
than  the  issuing  of  $600,000  6  per 
cent,  bonds,  which  only  means  an 
extra  carrying  charge  of  aiiproxini- 
ately  $30.6i6>0. 

Attendance  Grontng. 


Comprehensive  Statement  of  Public  Utility 

Debts  Carried  by  Municipalities  in  Canada 


finkinp 


i*  {iA#n  in  interestioj;  ntatrm^nt  of  towiw  tnH  ntiop  of  Canada  which  hav^  invest'd^  in  public  utilitjeji.  showm;;  the  gross  'J' 
fund,  i  ht  net  total  public  uUlity  d#bf  m.*,  x,4i  <•  n#t  f>ar  capita  puhlir  utititv  debt.  The  table  is  entirely  rcK  rxp!an%t<  r . . 

GROSS  DEBa.xTfRE  DEBT.  H’BLK  U'YlUTrES  (19:ii  !>' 


AlunicinaHt'v 
Ker-’  \'e«tniinst^ 

Vancouver . 

Victoria  . .  • 

Ctlgar: . 

Edmorton  . 

I,^rhbridg*  . 

Medicine  Hat .... 
Moose  Jaw . 


TK  o^kii. 
$  916.54X1 

4.131.543 
.3.5>n4,H4.S 
2, .'ill. 741 
4fl9.fl24 
M98.439 
1,472.00.3 


Retina  .  1..M0.J186 

SartWatooTi .  ^^2.920 

Brandon  .  W),000 

St.  Boniface  .  !. 552. 125* 


IJghf. 
and  Poirar. 

S  206.000 


2.9o3.7S* 

.3.116.897 

758.052 

i8l,0.W 

1,019.896 

1.791.240 

1.721.212 


Hailwayg. 


2.450.0P6 

8,143.121 

466.171 


1.586.9T1 

851.086 

450,000 


ijel)»'ntur«  debt. 


ublic  Utility 
total  Net  Fc 


Others** 

53.517 

279.000 

176.000 

2.137, 058 

566.245 


Total. 

$  1.206,017 
5.028,361 
4.807.643 
9,34)8,679 
10.907,347 
1.713,247 
2.245,787 
2.491.901 
4.937,567 
.3,425.178 
l.lSO.fHlO 
1.5.52,12n 


Sinking  Funr 
$  286.126 
l,nt2.848 
228.473 
2.190.521 
2.891 .280 
410..373 
646.784 
296,845 
766.888 
f»67,6n6 
303.196 
212.457 


Is  A' 

Pebl. 

3  19.891 

3.n2.>,.503 
4.070.170 
7,118,158 
8.016.067 
1, "02 ,874 
1.599.00,3 
2.195.056 
4.170,679 
2.857.482 
826.804 
1.389,668 


Cap. 

n«bt. 

$63.48 

33.49 

105,32 

112.40 

119.27 

117.48 
16.5.82 
118,84 
121.12 
111.04 

53.72 

104.49 


Toronto.— It  is  obrioms  that  the  | 
American  SaJ<xs  Book  Company.  Lim¬ 
ited.  is  having  a  prosperous  >'ear, 
since  the  d'rectors  have  declared  tie 
last  of  the  deferred  div.dends  on  the  | 
preference  stock,  and  an  initial  divi- 1 
dend  on  the  common.  t 

The  preference  stock  dividend  is  ' 
for  per  cent.,  and  will  be  paM  on  . 
Tiecember  1-Sth  to  fhareholders  of: 
record  Noveroher  20th. 

The  dividend  on  common  is  for ! 
$l.5tt  per  share,  beine  k  per  cent.  : 
thereon,  and  is  for  the  year  1?C2.  It' 
will  be  paid  on  .Tanuarv  I'ith  next  to' 
shareholders  of  re.^ord  Dec'amher 
15th,  The  common  .-l;ares  have  a  par  ' 
value  of  $20.  j 

The  last  previous  distribution  on. 
account  of  arrears  vas  made  in  Au-  ■ 
gust.  Dividends  xvere  deferred  for  j 
the  year  1915  and  for  nine  months  of: 
lilHx.  and  the  first  pa>'ment  on  ac-  ■ 
count  of  arrears  xvas  made  in  Sep- j 
tember.  1920.  Pa>Tner.*s  have  been 
consistently  maintained  thronshoutj 
the  present  year,  thereby  reflecting  j 
the  satisfactory  operating  position  or| 
the  company. 


■^innio^K  . 

30,«42,097' 

9,652,000 

1,640.000 

21,834,097 

3,614,32* 

28,219,769 

219.28 

(BclVvill*  . 

226,205 

.55,  .596 

281.801 

88.93m 

192,871 

1.5.80 

Branxferd  . 

905.87.3 

340.000 

382.  V)0 

250.0(»0 

I. *77.873 

256.0.3:; 

l.f;21,«40 

65.08 

Ilrockvlllp  . 

■223.653 

1.30.8.59 

3.54.512 

223,5.*i6 

190.976 

13.04 

Chatnsrr  . 

}  36,634 

252.89! 

.3*9.51.5 

.■!*9.51 5 

29.40 

Fo't  illiaip  . . . . 

1.424.. 500 

285.650 

1,317,000 

.390. 00' 1 

3.417,150 

1,(71.893 

2  245,257 

109.80 

Tall  . 

262,986 

388.579 

39,450 

690.917 

180.689 

.560.22* 

42.41 

frUPlp)'  . . . 

421.514 

191.770 

1.55,000 

193.282 

961  ,.566 

174.088 

7*7,478 

40.97 

Hamilton . 

2.977.609 

996.537 

SOO.CKht 

4.774,145 

1,146,708 

2.267,437 

31.79 

KinjntjDr  . 

100,990 

268.276 

295,488 

•  64.664 

63,9.59 

600,705 

27.61 

io*,o.yt 

193.733 

124. .341 

290.837 

806.969 

*06.969 

37.08 

london . .  . 

1,473.309 

930,800 

1.388.500 

70^1,000 

4.492.' 99 

524,628 

.‘5,968,071 

6.5.08 

ViaifafA  FrIIp  . 

.*>4.652 

117,032 

171.684 

IT1.684 

11.68 

126.266 

126,266 

126,266 

11.86 

OishawA  .  . . .  . 

442.201 

442.201 

442,201 

.37.08 

3,444,S8* 

700.000 

7.50,000 

4.894,6.5* 

76.5,613 

4,129.145 

88.0.3 

Owf-n  Sound . 

196,000 

141,000 

109.000 

433.000 

270,118 

162.882 

13.36 

^Nel  eit.,  iec.,  G.W.  VTtter  Dist. 

•■♦Including  Housing. 

Peterborough  . 

977.200 

220,000 

1.197.200 

271,693 

92.5.507 

44.09 

l.«40,698 

460,447 

729.738 

261,364 

3.092,247 

756.401 

2,335,846 

166.97 

St.  r albannss  . 

616.964 

207.8,50 

838,539 

213.083 

1,724,4.36 

238,031 

1.4*6,40.5 

74.77 

496.815 

91,427 

1.37,663 

207,78.3 

983. 6SH 

9.33,688 

55.48 

459,944 

263,819 

98,712 

*27,475 

*27,475 

55.64 

Sault  5!*’.  Msris  . 

692,860 

692, .360 

98,031 

5)94,329 

2*. 18 

:;oi.96i 

262,001) 

563.961 

149.429 

414,532 

25.76 

16,684.904 

10,752,923 

25,4*1.737 

.3,813,493 

66,733,057 

6,.327.306 

50.405,751 

96.58 

687.564 

609.245 

325,(KKI 

1,571,809 

21,387 

1.560,422 

40.17 

174,467 

77.386 

160,000 

411.873 

116,551 

295,322 

29.71 

499,346 

194,563 

69.3 .91 1 

*«3,«11 

18.64 

Hull  . 

865.273 

865,27.3 

58,915 

806,356 

33.48 

419,606 

222.918 

E42.526 

518.411 

518,411 

518,411 

49.6i 

6.320,000 

4.(50.000 

4,150.000 

4,i.'.o,6oo 

? 

262,730 

262,730 

262,730 

? 

6.56,676 

l,69f-.624 

2.3,56.300 

371,838 

1.084.462 

100.21 

H>"a<*inthe . 

476,917 

476,817 

476,817 

? 

698.700 

614,050 

1.31  ,750 

1.312.750 

314,209 

178.588 

225,000 

717,797 

717,797 

W#»*tmount  ...  . . 

844.400 

844,400 

101,61* 

742,782 

Monf^oo  .  . 

1,026.483 

289,113 

1.315,596 

134,2(‘6 

1,181.390 

87.54 

St.  John . . . 

2.491.804 

. . 

1,632,184 

4,123,988 

4.128,98* 

331 .000 

381,000 

238,287 

23.88 

Glgre  Bay . 

226,000 

94.400 

3(9,400 

18;&26 

300,574 

17.67 

1,915,338 

1.915,388 

1.916.388 

Sydney-  . 

630,000 

6.30,000 

630,000 

Charlottetown . 

105.000 

105,000 

54.825 

.50,175 

4.07 

Totals  .  .  . . 

793.o29.h99 

'  J.. <20, (405 

i’9.352.413 

$16,494,285 

$194,196 

$27,145,6*0 

.5167,051,222 

178.83 

:md 

ilttiouali  they  are  ninnliia  well 
in  ('xre.sp  of  the  dixidend  l'i'qull'c-| 
nicnts  In  pun  lu'.riii:-  Hi:-  mIc  for; 
tlie  biulding,  the  comi>;iii\  Icol  lo  :ic- ‘ 
quire  :-muc  properl.x  on  which  :i  ; 
warehouse  stands.  This  pro|v<u-ty‘ 
was  not  iicccss'ii  x  tor  const  nictlon  | 
requirement-.,  but  luid  to  ic'  taken' 
over  by  the  cotupanx  in  order  to  get  | 
that  needed.  Hoxx - 
this  (lorfion  of  real  cst.il.e  is  to  1 
he  offered  for  sail’  sbortly,  and  xvill  ! 
net  the  compan.x  a  suhrtantl.ai  sum, 
putting  them  in  a  position  to  start 
the  pajment  of  preferred  dividendc. 
Alonlreal  T  heal  re. 

I.new'.s  Montreal  rhi'aire  xvas  the 
first  of  the  modern  liouscs  hiiill  \n 
the  ret:iil  fortion  of  St.  F.ntheri'ie 
street,  which  has  since  iii.tmete‘1  sC'- 
eral  other  lirge  house.;  :iud  lielpcd  to 
make  a  special  theatre  community. 
It  has  a  seating  capacity  of  2.2  oo. 

The  company  made  Ric-ady  prog¬ 
ress  from  the  outset,  luii  in  the  .■.rt- 
baek  xvhieh  occurred  in  lie'  tlie.itrc 
industry  txvo  years  ago  i.  xxa.-,  :xe- 
verely  hit.  along  with  all  oilier  Mout- 
roai  theatres  This  ui.ole  it  neces¬ 
sary  In  isis.s  the  dixidend  on  prefer¬ 
red  .stock.  iSirne  that  lime,  it,  is 
slated,  a  Iielter  arrangemcn:  has  been 
effected  xvith  Hie  Ixtexx-  tu  'rest  i  in 
.\cw  '\orK.  eoxering  liooKincs.  Iiiir- 
ing  the  past  few  raoutlis  tliere  liias 
.  The  attendance  dnrin.:  the  passt :  p,,,-.],  noticeable  iniprovenienl  in 
few  months  ha«  l>eeu  sliowing  suh- 1  'phis  theatre  is  particu- 

slnntlal  gains  and  is  b(  lng  reticcicd  !  well  situated  and  is  iMinnil  to 

in  the  earnings.  A  nr\x  pollry  has!  f)o  .a  very  large  Imsine.ss  under  any- 
been  inaugurated  a-  the  I  ptoxxn  f  If,,,,-,  like  normal  condition  '. 

Theatre  and  this  house  is  now  a  j  Otliina  Theatre.  I 

steady  contributor  to  the  treasury.  I  i,,;cxv's  Ottawa  Theatre  i:-  rr.gard-j 
'The  re.-jumption  of  the  dividend  on  |  p,|  ,,|  tiic  most  aitravtixc  on  i 

the  preferred  depend.^  upon  how !  .  oniuH  iit.  H  x’  a.;  dc.sigiicd  by  I 

scMin  the  exces.s  luiilding  costa  can  be  nrcliitects  of  Hie  company  aiidi 

taken  cacc  of.  'I'lu  '  e  are  licing  paid^  xvlien  first  xisilcil  b.x  ,^[r.  Ixiew  lie  ex- 
off  as  rapidly  as  the  profits  permit,!  pressed  Hie  opinion  Ibal  in  inan.v  rc- 1 
and  when  tbi.s  payment  is  complet- 1  ts  it  xxas  the  nio;-t  handsome  j 
e<l  the  shareholders  should  find  ;  jiip  company  had  built  up  lo  i 

themselves  In  a  tnucli  better  position  ;  time  In  addition  to  Ihe  tin-  I 
as  they  will  bare  the  benefit  of  <he  cotniiany  has  a  niimhcr  of! 

earnings  from  two  theatres  instead :  situated  on  one  of  Ihe  prmei- j 


If.ndrr.**  br  irrrtNCil  .it 

Ihrt  offirr  -Af  tliT-  iindf'vjsisii<ed  AiOtil 
fwrlve  noon  on  tb^  I’niirth 

of  noi^mhrr.  1922.  for  thr  uorK 
'  f  rirerin^.  Grading:.  (’nlvortsV.  ’r>Ai. 
brtr  Bridging.  «nd  Subst niol ijr^s 
HridRos.  y*n  thr  Uropobod  r*( »nno4  f i(*Ti 
Itfturrn  iho  A’anadiHn  mm 

i»r}n  RHllANn>  nr;ir  Gon^t.’o-  iin«1  fli- 
.\nti“n«l  Tr.'AiiscontmpntHl 
noHF  Nalxinn.  Ontario,  .'ind 
niHirly  I  u  on ty-n iiir  and  onr  inlf 

niilos  lonp-. 

...  1  .  ,  rion5.  ProfllrH,  ft*  .11  l-'M; 

point  ot  earnings,  it  is  said  l.(  rank'  Form.-,  of  «-...ilra.-t  !.t.d  Inf.-.miatim, 
an'ons;  the  higliest  in  Ihc  cntii'ei  for  Hidders  nmx  tie  se.  n  .•.utl  I  cnn  cf 
I.oew  Circuit.  I  bis  city  luul  lo  deal  ' "'"  I'ned  at  tlie  .r,,,  o,.  ..f  tli 
xxitli  a  ear  strike,  during  il“'  past 
lil.s  liHs  affectud  Hie  prii- 


■.  c  \  I!.'."  ,  ■runnel 
XI  cni  i'»  a  I ;  ( lie  tVix  i  - 


of  one. 

Haniltuii  Theatre. 

l-oew's  Hamilton  The.atrc  in  the 
early  days  also  iiroved  a  good  earn¬ 
er.  Dlividends  on  the  common  at 
the  rate  of  6'/i  m  r  cent,  were  paid 
in  19A9.  and  in  1920  this  rate  was  in¬ 
creased  to  lit  per  cent.  However, 
like  all  the  rest  the  business  depres¬ 
sion  was  rcBponsible  for  the  pasn'ng 
of  dividende  by  this  company.  Oom- 
petition  was  alwi  begfinnlng  to  be 
felt  by  the  opc-ning  of  other  theatres 
in  that  city.  Profits  were  reduced 
consldCTiably  and  a,  few  months  a.go 
it  wan  decided  to  amaJgamate  this 
house  'With  Pantages.  All  the  ar- 


cipa)  retail  streets  ot  Hie  eapllal  ol 
Canada  and  under  favorable,  eoiidi- 
tions  these  should  add  inalorialiy  to  ! 
the  earning  power  of  the  theatre.  ; 
FVemi  the  ouUset  it  has  done  ■a  verx  | 
good  buslnes  and  it  was  perliaiis  less  j 
affected  than  any  other  house  by  Ihc 
.setback  in  industrial  conditions. 

The  house  cx)Kt  <»nslderably  more 
than  was  first  estimated  and  the 
slump  in  general  theatre  conditions, 
it  is  stated,  nrade  it  difficult  to  con¬ 
clude  all  the  necessary  financing.  In 
the  meantime,  howa/er,  a  favorable 
arrangement  over  a  long  i)eriod  wa» 
made  with  the  principal  credilnrr,. 
The  company  ov/hb  the  only  large 


IVnilrr  t'bt  :i  iM€‘rl 
I  Mix  ivjnn  iLncrin^r* 

MVrininRl  Station 
.slon 

Sparks  «tk1  Strr*‘t.‘--.  oitn\AH: 

tho  Chief  Knjrlnf^rr.  G.  N  Kvh..  407  Old 
I’nloTi  Station,  T<Tonf(..  .mih!  t '>o  OiA  i 
Sion  \  Ha.-,,  r- .n  At - 

Ihtir,  Onfari,).  $,1  onr  »  .tpA-  i  f  radi 
Plan.  Profile.  Sp*'nifrcnti*»ii.  f’ontianl. 
U\strij('t|ons  t<*  Sidd^Ts  ;$n‘J  I' Min  of 
TeiYdor  iTi.i y  bf*  obtii,»r<l  by  npp1ir.i- 
tion  to  tho  Thief  407  <.)bl 

St«ti  *n.  T**innto,  .sui‘b  appllA'H- 
ti(»n  1"  Ilf  nnconip.'inif'd  by  a  i fird 
f'heqiio  for  Fifty  DoIIhf? 
made  payabW  to  the  Treasiiri^r,  Flmih- 
dl«r  Vntlonnl  Fnilways.  TIiya 
AA’tU  be  retiiined  to  the  te*]tb  rep  a\  hen 
he  returns  th*'  plans,  et*:  .  to  th*' 
Fhief  Fnirint  er. 

Tender^  iniijit  be  submitted  oti  th^' 
printed  fnrm.s  ami  enrioHcd  tn  the 

p^rinfed  -^UAflope.s  lUppljed  1>\  the 

Mail  way  iJompanv  nnd  nuipt.  be  in  a*- 
A'ordanre  Mitli  the  In.^trurtion*.  to  J’.id 
derj.  Mach  fender  muet  bo  ;• 

patifed  by  n  Ortlfied  Cheque  on  a 
Chartered  Hank  of  Canrdn  for  The 
sum  of  ^dft^•  Thousand  potlapH  ($50.- 
000.00).  Dominion  of  i'anaUa  Gov  • 
ernment  or  Vlr.tor>’  RiAnds  wUl  be 
cepted  in  lieu  of  the  Certified  t'^fieque 
prc’Vided  that,  they  have  been  issued 
a?  Bearer  Fb.nds  or  that  they  are  nf- 
:«iKned  to  the  H.ailw'ny  Companv  .so  a.s 
to  be  negcottable  by  that  Company. 
Should  the  viarty  lenderinjf  derline  fo 
enter  into  a  confrarl.  for  tlie  work  ai 
the  rates  p^iyen  in  his  fender.  Twentv  - 
five  Thousand  Doi].ir.s  < $25,000.00 » 
of  this  sum  will  be  forfeited. 

The  rheqtie  or  bonds  thu.s  sept  in 
will  be  returned  to  the  respective 
tenderer.s  VAhoiie  tenders  nro  not  .?<*- 
cepted 

The  aucretisfiil  fendere.r  mii.st  lie 
prepared  to  furnish  »n  Indemnity 
Hood  for  Ihe  Mini  of  One  Hun¬ 
dred  Thoimand  luillare  <$  100.000.00 1 
from  a  surety  ('’‘•iip.any  hren.ne*! 
to  do  business  in  Canada,  this 
bond  to  be  on  the  fctivn  pre.s«:rit*e<l 
by  the  H6iilwii.y  Company  and  indem- 
nifyinur  the  f?oinpan.v'  again.st  n'‘n 
performance  by  the  iV)ntraclor  nf  aov 
of  the  requiremml.s  and  terin.s  <»f  the 
f-ontraet.  Tiomlnton  f)f  ^’-.'lYieda  <*t 
Victory  Bonds  for  a  jdmilar  amount, 
will  he  acceptable  in  place  <>f  Tn- 
demnity  nond.  provided  that,  thev 
have  been  issued  as  Bearer  Bonds  or 
that,  they  have  been  assiRned  to  th‘: 
Railway  Company  as  above 

On  receipt  of  fhl»  Indemnity  Bon*!, 
which  MiiKst  be  furnished  by  tiie  < ‘on  ■ 
tractor  within  two  week.s  after  heins: 
notified  that  he  has  been  awarded  the 
Contract,  the  Railway  Company  will 
return  to  the  Contractor  hi.s  depoaii 
cheque  or  bond.''. 

The  loweM  or  any  tender  not  nece.^- 
.sarily  accepted. 

H.  T.  ilAEK%. 

Chief  Kncirieer, 

Canadian  National  Railways, 

Canadian  Northern  rUiilwav, 
Kastern  I-lnes. 

497  Old  Union  Station. 

Toronto.  Ontario. 


Tt"F,AV  SPHOOIi  OLSTRIFTS 

OPEVEU  IV  SAHKATFITEITAA. 

Rrgina.  -Ninrty  now  echool  dis- 
triots  worix  organized  in  Saskatche¬ 
wan  last  year,  making  a  total  of  4,- 
480  districts  in  existence.  Of  these 
4,268  were  in  oi^'ration  daspitc  the 
ssvere  finanrial  condition  general  all 
over  the  province.  Fi.gure«  for  the 
year  Indicate  .a  remarkable  increase 
in  the  aimregate  attendance,  which 


theatre  in  Ottawa,  and  the  showing  j  totalled  178,000.  It  is  eettmated  that 
rangemenhs  have  not  been  complet-  !  ni^eady  made  indicates  that  there  ]  the  excess  of  assets  over  llabUltles  of 
ed  yet,  but  it  is  said  that  shareholfi-  j  hr.  «,  very  good  future  for  the  j  all  the  district  in  the  province  is  ap- 

ers  of  both  companies  are  sure  bM  ),ousa.  ‘  proxirnntdy  $14,000,000. 

benefit  from  the  change  in  policy. ' - — ^ - - : -  ■ '  —  . . .  -  '  'n. 

It  is  a  Utile  early  yet  to  know  hov 
favorably  this  plan  is  working  on' 

I.ondoii  Theativ. 


•tWat4?T  Work?  d^bt,  96,820i<'00 


I-oew'a  T/>ndon  will  probably  b' 
the  first  of  the  I-oew’s  houses  to  re 
Bume  payment  of  their  preferred  o' 
vidends.  This  Company  has  not  th 
competition  to  meiit  that  the  othci 
houses  have.  They  are  said  to  be  :n 
a  good  cash  position  annd  to  have  ■ 
substantial  cash  balanoe.  The  1h” 
atre  Itself  has  proved  a  eonsisUr, 
earner  and  The  Finantlal  Time 
learns  on  good  authority  that  tL 
sbarebolders  will  receive  »,  divid,":!;? 
cheque  for  a  Chrietmas  present,  pi  e 
ferred  dividends  are  aliout  a  year  1’ 
arrears,  and  It  would  not  be  surprls- 
ittg  If  half  this  amount  was  paid  by 
the  first  declaration 

TfinUsor  Theatre. 

Loew’s  AYindsor  is  .situated  in  th( 
heart  of  the  business  district  of  th 
city,  but  It  has  proved  a  disappoint 
meat  to  sbarebolders.  Comiietitio 
In  this  city  is  extremely  keen  owing 
to  Eletrolt  being  Just  acros.s  the  river 
and  It  practlcaJly  means  that  this 
house  has  to  meet  competition  fr'iir 
that  quarter.  After  the  payment  of 
(me  dividend  on  the  preferred  the  'li 
rectors  decided  In  the  Interests  of  t!  '< 
sharehoMem  that  tt  would  be  advs 


rymnr»TmKi4iiiitLj4iiT[KiiiiiieL.jaiiii^ 


Ontario’s  Strength  Is 
Your  Guarantee 

Ontario,  richest  and  most  populous  Province  iii 
Canada,  offers  you.  through  the  Province  ot 
Ontario  Savings  Office,  a  place  of  safe  deposit  tor 
your  savings,  with  a  guarantee  of  4To  interest,  com¬ 
pounded  half-yearly. 

In  addition  to  1/3  higher  interest  rate  and  Govern¬ 
ment  safety,  you  have  the  privilege  of  payment  and 
withdrawal  by  cheque. 

Set  OUT  managet  and  open  an  Account  fo-oay. 

f 


Head  Office:  Toronto. 


Branch  Offices:  Haraillon 
Bssfarth,  Wslkcrloo. 
St.  Marrs,  Fembroke, 


St.  Catharinco.  Brantford,  Waodstock, 
OvrnSeond.  Nawmarket, 
Ajlnicr  sad  Ottawa.  108 


' _ ,  Ol.  aiacjs,  ccmirroac,  -  -  - ik_ 

rimi 
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HYDRO-ELECTRI C  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

Tbc  larRe  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able.  I 

The  Shawinigan  Water-  &  Power  Co. 

POWER  BUILDING.  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 


ST.  JOHN  -  N.B. 


Cen.  Offices;— 211  McGILL  STREET 
MONTRE.\L 


Century  Coal  Company 


StO  Dominion  Elspros*  BuiliUng 
MONTRSAL,  QUE. 


c 


o 
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TELEPHONE 
MAIN  7300 


f'^TTTf  <'«iitract  for  all  c-Iusm-s  of 

IJII.Ill  r%|  f  -v  lliiilrling  CoiistTnrtion:  It  link 
^  ftiilldlnirs.  ractories,  HospitalF, 

Office  lliiildiiigs,  Power  Houses,  Paps”  Mills,  Itesidences,  Pfc.,  litc. 

A.  F.  BYERS  &  COMPANY 


LIMITED 

Engineers  and  Contractors 


I 


310  LNnERMTY  SIKLET. 


PR0FE-^!3NAL  CARDS 

c.  H.  CAHAN.  K.C. 

1  arrister  and  Eolicitor 
:  kansportatio.n  uuiu>L>.  > 

M.  James  .St..  .VIoaUM,. 
IcLMaln  liN. 


Fbone:  Main  BSl  Ntfht:  8t.  I.eule  StlS 

inveBtlgations  made  lor  rinanclnl  Uouses 
and  Manufacturers.  Conaultatleiui  atilct* 
ly  confiduutial. 

H.  1'.  Cowan  Detective  Agency, 

Limited 

11  81.  Snorament  SIreel,  Montreal. 

H.  T.  COWAN,  Retired  .\aslaiant  Chief 
UetecUva,  MontiiSl,  I’lteident  and 
Manager. 


CONSULT!:. G  ENtilNFiEit 

DeGASPE  BEAUBIEN 

I’ower  Developments 

I'lionr  M.  S24 »  2  l•lil(:e  J’  Arme  i 

George  Lyman 

DiSURANCK  RUOKKR 
Lewis  Ridg.,  17  Kt.  .lohn  St. 
FlKIv,  LIFK,  MMtlNF.  AfL'I- 
DEM',  AL’TOMOBILK,  ETC. 

LEGAL— r.  H.  A. 

Joseph  Mitchell  Donovan, 

Attorney  and  Counselor  at  Law 

SIOUX  FALLS,  SOI  Til  DAKOTA, 
.ill  States  and  Federal  Courts. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iiiTestmeiit  seenri. 
ties. 


MOM  REAL,  OCL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IWKSTMKNT  SBClRITinS 

EXECUTIV*  OFFICES 
Room  204  Roytl  Buk  Bldg.,  Torostu.OnI 

BRANCH  OFFICES 


Hri.  I'olumblii; 

Vancouver 

Victorin 

ainnllohn: 

I  HranUon 
I  WinnIp.'K 

Now  Rriin«n irk: 
I  Fiodfrlrtiin 

I  Moncton 
JVovM  Sootin: 
Halifax 
UntHrlo: 
lirantfoi  rl 
I  flint  hajii 
i  North  Hay 
Hamilton 
!  Kingston 


Kitchonei 
London 
Oslmwa 
<  di  aiva 
Votorboro 
I’ort  Arthur 
HI.  i.'atharinf's 
HuiiH  Stp.  Marie 
.HI  ratford 
Toronto 
Windsor 
Owen  .Hound 
•tuebeet 
Montreal 
O  lichee 
HherbrooKe 
Three  Klver.-i 


AflllTH  Al  RFRTA  i  Automatic  Telephones  for 
m.  .  nPM  .7.1^  '  Montreal  During  Next  Three 
OIL  AREA  HAS  Years  Says  Company  Manager 

I^DIb  A  I  DDMRillxl*  F-  C'-  'Vcliber,  of  Bell  Telephone  ( programme  used  . it  Omaha  and  else- 
miLnl  I  flUlfllwlB  Co.,  of  Cana'Ia.  Limited,  make.s  the  I  where  in  connection  with  chuRge  to 


|b|J|b  AT  DIJllRillxl*  F-  C'-  'Vcliber,  of  Bell  Telephone  ( programme  used  at  Omaha  and  else- ' 
miLnl  I  11 U If  II  wt  Co.,  of  (•anada.  Limited,  make.s  the  |  where  in  connection  with  chuRge  to  I 

! announcement  ‘hat  .'lontreal  will  luaehwie  st  itching,  .su.-h  a.s  proposed  '  j 
—  have  a  uniform  aiitoinaflc  telephone  for  .'lontreal  and  Toronto,  is  not  one  i 

Northern  Montana  Strikes  Focus , ‘*>'*'•011  in.stallecl  by  1921.  or  by  the  bit  too  extensive.  The  preliminary  . 
Interest  on  Ad ueMtranadian  The  installation  will  training  of  ourselves  and  the  public  : 

KIm  A  ^  iS  'nade  gradually.  Flans  are  ready  cannot  be  overdone.  I 

rieia  iznilers  Active  Wear  i  on'vthe  financial  Iiait  remainf  .  Plans  For  .Montreal.  ' 

Boundary  Une — May  ^pye  j.  r.  .\jaepher.son.  di.strict  superin-  ,  .<0,,^  rxeenfive,'’  say.s  .'fr.  Webber.  1 


j  to  Be  One  of  America’s  Rich-  tendent  of  the  company,  in  explain-  decided  that  in  Montreal  and* 

I  est  Fields.  ,  automatic  mstalla-  other  big  cities  of  our  territory,  as' 

I  -  tion  by  the  company— that  for  5,o00  our  big  switchboards  wear  out  or  be- 1 

i  Lethbridge.— The  discoverv  of  oilH  offices  at  OtUiwa—says  inadequate,  they  will  be  re- 

I  in  the  Kevin-Sunbur.st  field  iii  north-  "W  "'If ‘'wtoraalic  switchboards.  } 


southern  Alberta  field  and  has  led  fo 


equipment  fill.- 


which  lie  will  be  able  bimself  to  got  ■ 


'  remarkable  development  in  th  it  area  I  Fnnter  building,  number  ho  require.s.  I  ; 

'  One  of  lilr  dcveTo^mients^  mclufles  a  six-position  manual  -Qf  course,  the  installafion  of  such 

:. Montana  field  the  Gordon-Campbel.  o!  U  dITucI  ! 

Lsrs"ba?  a"Tiy'rw"ifrt'he  telephones,  is  a  gigantic  task  1 1 

result  that  at  the  nresent  time  IS  or  First  Viifonialic  Fhinf.  requlrmK  endless  engineering  detail  1 1 

;  20  prodneing  wells  have  bpi  brought  Thl.s,  our  fir. si  automatic,  meant 

,  in.  Lvery  day  sees  additional  eqii;p-  the  education  of  our  own  people  in  :  time-and  the  complete  } 

i  ment  in  the  field,  and  one  of  the  most  its  use.  its  operation,  and  mainten-  conversion  of  the  city  to  the  auto-  i 

I  recent  wells,  known  as  the  Hogan  ance.  and  there  were  several  courses  |  ,„a,jc  or  machine-switching  svstem, '  1 

well,  has  a  production  of  .525  barrels  of  lectures  attended  by  people  from  years.  ■  ' 

I  departments.  ‘  Ooeralion  ' 

This  activity,  naturally,  extended!  The  education  of  the  prospective;  .  1,  ' 

;  northward,  across  the  boundary  into  users  was  a  hu.ge  ta.sk.  A  demon-  “Tlie  whole  operation  will  he  so 

'southern  Alberta.  During  the  Uttter  stiation  plant  was  put  up  in  a  spe-  '  slow  that  present  switchboard  staffs  I 

I  part  of  .July,  the  Coutts-Sweefgrass  cli!!  room  in  the  Hunter  building,  have  need  no  fear  of  loss  of  position:  |  j 

i  company,  an  Alberta  concern,  com-  wliere  .group.s  of  ten  or  more  were  i  continii  il  ai'ditioiis  will  ..avc  to  p  I 

menced  drilling  operations  at  a  point  in.structed.  made  to  our  *^01  long  time  to  j 


‘‘Of  course,  the  installation  of  such 


Icontiiiuil  ai'ditions  will  have  to  he 
made  to  our  staff  for  a  long  time  to  , 


three  miles  east  of  Coutts  and  wiih- 


(bivcrnment  directories  come— I  .should  say  lor  years 


in  a  few  yards  of  the  intcrnal'onal  !  ^ere  prepared  and  distributed  with 


(■«tiittN..Sw«*cf  grass. 


tlie  regular  directory.  Traffic  em¬ 
ployees  called  ciH'h  set  foi’  reassur- 


.Mr.  Webber  pointed  out  that  it  | 
would  be  a  comparatively  .simple  1 
tbing.  given  adequate  capital,  to  in-  ■ 


ance  as  to  the  directory  and  as  to  stal  in  a  city  without  any  existing  • 
understanding  the  use  of  the  set.  telephone  system  an  automatic,  or 


.\aotlier  company,  known  a.s  the  1  «telm'standin,g  thi  use  of  the  set, 
Baalin  syndicate,  composed  lar.gely  Newspaper  iidvrrti.xeinents  and  newr- 
of  Lcthlirirlge  interests,  comnipncad  1 published.  flying 

operations  about  the  same  time  and  e>’ew  ol  (  ommeicial  me 
both  companies  have  been  actively  visit  any  ol 

pro.spccting  the  vork.  |  hel|>. 

Tlie  (  oiitts-Sweetgrass  Company  s  Huge  I  mlerlak 

interest,  the  McT.ean  we'J.  has  now  ,,  .  ,  v , 


maciiine-sw  itching,  equipmenl.  To  ' 
go  into  a  city  like  51ontrcal,  however. 


crew  of  C'oiiiinei eial  men  was  r*ady  aufl  instal  one  automatic  ‘  (  entral  ' 
on  call  lo  visit  any  office  neediug  a<  a  time  and  make  each  one  func- 


pro.spccting  the  vovk.  |  hcl|>. 

Tlie  (  oiitts-Swectgi’ass  Company  s  Huge  I  iiileriaking.  > 

j  interest,  the  McT.ean  we'J.  has  now  j  „ 
reached  a  dcpfli  of  2,328  feet  and  thcj^jj-^j  only  has  been  taken,  and 

.Baalim  well  is  flowing  wiiliin  a  tow  1  ip  l(j  ,jono  to  rr.akc  the 


lumdied  feet.  At  the  MeLean  well,  •whole  organisin 
it  is  cxiiccted  that  the  drill  will  sliort- .  ^vork  sin.jothly. 


tion  interchangeably  with  existing 
manual  switchooards,  wiih  their 
thoiisand.s  of  r  iibscribers  w'k  se  .scr- 
viei-  in  list  not  be  infcrriipteri  for  a 
moment;  that  is  an  engineering  prob¬ 
lem  of  e.xlreme  complexity.  It  re- 


DOMINION  BRIDGE  CO. 

limited 

Montreal  ...  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  AND  WORKSi 
Laehine  Locks,  F.Q.  Torouto,  Ottawa, 

F.O.  Address,  Moutreal,  F.Q.  and  Wiiinipes. 

Sales  Offices:  Montreal,  Ottnw.i.  I'orimto,  " inuipeg,  Rtt^na, 
Eduiontoii,  Vancouver. 


The  Wa basso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q- 


I  Manufacturers  of  Fine  White  Cottons 
i  also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 


At  the  McLean  well,  -whole  organism,  in  its  ei.cht  parts,  quires  scicniii'ie  and  technical  skil  In 


:  ly  enter  tlie  Rills  formation  wliiidi 
j  covers  ivvo  oil  bearing  sands,  about 
•  250  Ic'  t  apart. 

liitercsf  LiTcl.i.  TA  niCTP|P||Tr 

Intense  interest  in  these  drilling  UlwllllUUIL 

I  operations  is  being  manifested  by  the  rnp*  ■  I  OPr*  A  A 

j  people  of  Alberta  and  particularly  in  XpplJV 

I  the  southern  portion  of  the  province,  wfciliWrifc  WbkI/W 

^Should  the  companies  now  engaged  - - 

al  the  work  succeed  in  locating  oi'  'fhe  Ceroal  Division  of  the  ('cn- 
In  Alberta,  it  will  nndimblrdly  prove  Irai  Rxperl'iicntal  Karin  at  Ottawa, 
the  existence  of  one  of  the  largest  has  aniKmrccd  tha:  it  will  distiibiite 
nil  fields  yet  discovered  in  .'meiica  fcrc  .sample.v  of  siinnior  nrain  to 
The  rcsnltant  effect  on  bn.siness  gen  Canadian  farmers  during  the  coming 
orally  is  proini.sing  and  the  public  winter.  The  samples  will  consir-t  ofj 
!  await  the  developments  of  the  ncxi  s|iriiig  wheat  (about  5  Ihs.L  white 


One  leason  is  that  tlic  educational  jhigh  order. 


I  a  whole,  army  of  ixpcrts  of  a  very 


RELIABLE  LON  I'lXI  OL.S  I.'NLIMJIED 

.*•»  (8|  H^dro.Kler-  A<ail:ibje  for  iinr  24  ,  ... 

trie  Power  pinota  lioiirc  per  day  aod  ^ PCrovImiitclx  .TOO.- 
and  larsc  Sfeaai  rvrry  d;i).  Wo  rc.  H.  P.  nralloklo 

Pl**t  Rooorvo.  otrlctlofio.  for  oil  porpooco. 

FOR  rOULR,  LII.H  i  AND  OIHLH  PURPOSES 
Generated  nnd  Distributed  hr  (bo 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Vanulartvrintt  aud  Hlstiihtiiln,! 

wbMO  commercul u8e»  Dual  oervlce 


few  weeks  with  unabated  interest. 
Olhers  Arc  Active. 

Already  other  companic.8  are  oi- 


I  gani/.ing  iind  arranging  to  prosneufe  (.-ihoiit  2  lbs.) 


oats  about  4  Ibs.t,  barley  (about  -5 
Ihs.l,  field  ppa.s  (not  garden  pens— 
about  5  lbs.),  field  beans  (alKnit  2 
Ib.s.).  flax  for  seed  and  flax  for  fibre  i 


drilling  both  oast  and  west  of  I'onlts 


on  the  Ml>erta  side.  The  Imperial  many  -o/7h^'  old  '  v^de'f  U-s  'r^^graln  supplied  after- 

Oil  Camipany  is  now  drilling  at  a  and  infrodiiced  inanv  new  varieties,  ' ■'cnH  l^mice  for'r»rni/>^ 

TDoint  s^^vni  nncl  o  linlf  inilcty  wosl  of  i  *i  u  ,*  <•  *1-  *  i*  e.  i  nrivnHocl  lo  soiin  ri.t.  oikv'  for  forni'^ 

(Wts  '^'«m  have  been  mul-  diTippoinlcd,  .-,.s  the' 


ripetLs  from  eight  lo  ten  days  earlier  : 
than  Marquis  iind  i.s  .sniitablc  for  dis- , 
irtets  wiicre  Marquis  is  not  early  | 
enough  and  Charlottetown  No.  80 
liarley.  a  two-rowed  variety  th.nt  has 
a  tendency  to  drop  its  awnis.  U  is 
hoped  also  lo  di.stribulc  Himalayan 
barley,  a  hu'.lesH  variety  which  is  a 
good  yielder  and  sulfabic  for  young 
iivt'.sioi  k.  There  will  be  only  onej 
variety  of  neas.  namely,  .Vfackay  Ot¬ 
tawa  25  which  is  a.  main  crop  pea.  and  i  ^ 
not  suited  lo  districts  wheiT  oni;y|' 
frosts  oc-ciir.  j 

.'pplicaflon  must  be  made  on  a 
printeil  form  supplied  by  the  Cereal  | 
Dhdsion.  Ceniral  Experimental  Karni.i 
OiLiwn.  (.No  posta.gc  is  required  on  I 
letters  so  addressed  t.  .\o  applica-l 


Low  Rates  For  Servica 


••mulry  neviBVBfea.  Addveaa  f« 

Hid.,  SIS  CralE  8t.  'We«t, 
Tcl.  4044J.  Mootrcnl. 


In  the  Hiinburst,  Montana.  i  |ip|-jriiriifa1  K.'irnis.  both  e.x.st  and 

I  within  the  past  few  weeks,  leinaik-j  'riic  seed  is.  therefore,  the 

j  able  developments  in  building  i  pure.st.  and  best  that  is  oblAinable. 

tions  have  been  carrle-d  forvv'aid.  object  of  the  distribution  is 

Some  of  the  companies  have  fstab- farmer  may  I 
Lslied  their  ofBces  and  hcadqiiartei^  small  sample  of  good  seed  to 


stock  is  limited.  ' 

0"  EN  .NOIXD  rONCERN  HAS  i 

ADDED  NE'V  LINE  OF  PAIM.S.' 

Owen  Sound.  The  Northern  Var-j 


I  public  of  AlbeiUi  hojie  lo  see  dupli-  information  asked  for  oii  I  ■' Y,’  '  a . '  ' . . 

I  caled  on  this  side  of  the  boundary.  1  app,ieatioii  fonn  should  he  fully  j  "  _ _ 

lansvvcTed.  This  abso  holds  true  with  I  ti-mii*  Dcrtnivr-  rn 

l  EMENT  BUSINESS  SHO'IS  ;  ;ihp  report  forms  which  each  man  Is 

MARKED  I'lrilOVEMEM.  asked  to  fill  out  after  he  ha.,  grown  I  PEANMM.  BIG  EXPANSION, 
Victoria. — lidwin  Tomlin,  director  |  i he  .sample.  1  tViudsor  .Tct  ,  N.S. — ThcNovaSco- 

,  and  treasurer  of  the  British  Columbia  I  .Among  the  giains  for  distrUmtioi;  I  tia  Bedding  Compr.ny,  Limitod,  arc 
I  Cement  Company,  slates  that  biisi-)aro  llio  liiberty  hiil1e.s8  oat.  an  oaf  planning  to  double  prod  jctlon  and 
'ness  has  shown  a  gre.ali'r  improtve-  that  is  cxce'lcnJ  foi-  human  u.'«c.  and^  with  this  end  in  view  they  have  in- 
inent  this  year  than  at  aiiv  time  duv-jlo  a  linilted  extent  for  .voung  live- ;  creased  their  capital  from  $'25,000  to 
ing  the  past  nine  yoar.s.  I  stock.  Ruby  wlical,  a  wlical  that  ■  *50,000. 


that  will  a.ssuve  rapid  exiiansion  of 
the  business. 


NOVA  SLOTIA  BEDDING  TO. 


FREEDOM 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  deduction. 

V\I.  HAVE  LiJCATED  *11.000,000  IVOR  IH  Uk  PI  A, NT 

IN  THL  LAST  TWO  YEARS  I  NDKR  fill;  ABOVE  _ 

IDEAL  LONDITION.S.  |  T 

VV  E  CAN  DO  I  T  V  OR  i  W  VJ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Build ing 


MOSTREAL 


News  of  the  Mines  From  All  Over  Canada 


KST.ABI.ISIII'ID  INIO. 

Bradstreet’s 

Offices  Tliroiighoiit  the  Civilized 
World 

niTH'KS  IN  (  ANADA 
riilKary.  .Ilia.  :  1  iini-oii, rr.  B.l'. 
Kdiiiontnn.  Alla.  I  lluniilinn.  Oni. 


Halifax,  N'.S. 
I.nnilnn,  Onl. 
Otiana,  Onl. 
.s*.  .laliii.  N.It. 


Moiilreal.  Qiic. 
tlueher,  CJiip. 
Tornnio,  Onl. 
IVInniprg,  .Man. 


Ilepiif  iiHon  Kiilned  Ity  Ioiir 
ypurs  of  rlKoroiin.  ronacientloua 
anil  «a<'reNsfiil  work. 

aIOHM  a.  FUI.XON 

Siiprrinlcndrnt  -  -  .MONTREAL 


PATENTS 

SEARCHES.  APPI.ICATIOM3  IT.'. 

TRADE  MARKS 

DE&IGNEO  REOI9TERCO  IN  ALL  COUNTAItV 
TECHNICAL  AND  INDUSTRIAL  RCSBAAH 

HANBURY  A.  BUDDEN 

A*-  LOCATE  ReO’O  U.  S.  Pat  Attt 

CABLE  NO,  1011 

ACDRBB9  '  I^ORUMMONO  BlD3 

BREVET*'  MONTREAL 


COAL 


V/I\V 


WHOLE. 

TORONTO 

rMA 


F.P.WEAVERCOALCO.. 

LIMITKD 

WHOLESALE  STEAM  COAL 


NIONTRKAk, 


jfilW 


EARLY  TECK-  HUGHES  SILVER  PRODUCTION 
DIVIDEND  EXPECTED  IN  CANADA  INCREASES 

I  Kirkland  Lake. — It  is  exjiccicd  that  '  Thocin  rnntyfwi  ha.switne.ssrdaf!- 
tlie  Teck-Htighes  Gold  Mines  will  de-  I’niiadian  mining  i.cld 

I  ,  J-  ■  1  J  ,  „  ,  I  I  .  nnd  it  is  confidently  expected  that 

I  dare  a  dividend  at  an  early  date.  figures  for  the  entire 

-  The  liigli  gold  content  ol  ill,’  ore  in  twelve  months  will  show  snbstantial- 
tlic  lower  levels  is  resiilMii'.  m  idg  ly  increased  output  of  almost  all 
;  profits  and  the  ore  rcsourrc.i  of  the  minerals. 

:  mine  far  exceed  the  cstimaics  of  a  .Silver  production  figures  iire  espe- 
I  few  months  ago.  Official.s  arc  more  cinlly  .gratifying  in  view  of  the  dco.inc 
:  or  less  reticent,  but  it  is  well-known  during  the  past  few  years.  New  dis- 
that  the  ore  .going  througli  Uie  mill  coveries  over  a  wide  area  biive  prov- 
I  in  recent  weeks  and  months  lias  ed  the  continued  existence  of  the 
!  ranged  from  .$25  to  $00  a  ton  and  has  mineral  in  Canada,  and  better  prices 
■;  actually  shown  an  average  yield  of  and  working  conditions  have  iiiitia- 
I  j  around  $43  a  ton  for  weeks  at  a  ted  much  development  with  profita- 
I  stretch.  On  this  grade  of  ore.  the  hie  expectations.  There  is  every 
I  net  profit  amounts  to  more  than  75  reason  to  believe  that  the  enhanced 
*  per  cent,  on  the  gros  output  .so  that  production  figures  in  sight  .at  the  end 
i  a  production  of  over  $100,000  a  month  of  1922  form  only  a  dii.gl--'  .si.i]!  in 
indicates  a  net  piofit  of  at  least  $75,-  many  gradients  ascending  to  a  new 
[000  a  month.  Continued  rc.iulls  of  record. 

[this  nature  would  show  a  net  profit  - - - 

of  over  20  p.c.  annually  on  the  com-  tH  K. HUGHES  PRDDUn  iO.N 
pany  s  is^sued  capita  and  b.dd.s  out  PKOGRT-SSING  .\OI{>l  VLLV 

1  likelihood  of  regular  dividends  of 

I  possibly  12  p.c.  annually  in  .iddition  Kirkland  Tgikc.— I'loduction  at  the 
ito  building  up  a  substantial  surplus.  Teck-Hughes  Gold  Mines  is  again  un- 

I  _  tier  way  and  the  ore  going  to  the  mill 

is  yielding  from  .$40  to  $50  per  ion. 
RRITISII  AMERICAN  OIL  Sinking  operat-ons  are  also  pro-Tress- 

EXPANSION  PROGRAMME.  '“K  the  1.000  foot  level  a.s  the 
next  objective. 

Toronto. — The  British  .American  Another  interesting  p  ece  ot  work 
Oil  Conuiony.  Limited,  are  en'«arging  on  the  Teck-HugUcs  is  *hal  of  drivm  r 
their  Toronto  refinerj'  by  adding  a  a  cross-cut  at  the  lOO-fl.  level  in  a 
new  precess  building  which  contains  nortliej 'j,-  d1re..-tion  righi  into  the 
the  very  latest  machinery  for  the  pro-  centre  of  the  iiroperiy.  This  cross- 
duction  of  certain  lubricating  oils,  cut  is  already  in  a  long  d’.si.mce  and 
This  plant  will  enalile  them  to  inanu- j  has  only  about  1(10  feet  lo  go  to  reach 
faeture  oils  at  present  in  demand- its  first  objective,  namely,  ,i  coniact 
which  heretofore  they  have  not  made  |  area,  where  .a  promising  l  ein  oiit- 
In  large  quantities.  j  crops  at  surface. 

The  company  have  .also  estah'.ished - - 

six  new  branches  in  Ontario  and L-v,  .v.  ,.■«  ri.-i  ii.-yvn  nyiv  I 

Quebec,  each  of  w  liirh  has  large  lank  VoDIFS  PHDIIIRI  F  ' 

storage  accominodalion,. as  well  asj  RHHUKEHU  .  IKDKAULL.  | 

warehtnise  and  office  facilities,  and]  Toronto. — (’ol-  R.  Fieldin.g,  eon- 
garege  buildings  foi-  housing  their |  su'.iing  engineer  for  the  I’oretipine 
motor  tank  truck  delivery  system,  j  Davidson  Gold  .Mines,  who  has  just  j 
These  developments  will  all  involve |  visited  their  pro)>eriy,  InMirve.s  that! 
increased  output  and  the  einploynicnt  I  there  is  every  probability  that  rich 
of  additional  labor  in  all  deparlments  1  ore  bodies,  other  than  those  already 
of  the  business.  |  located,  await  discovery. 


INIPISSING  MAY  PAY 
'  ANOTHER  5  P.C.  BONUS 

(.'olKilt.-  The  strong  financial  con- 
ilition  of  the  Nipis.sing  Mining  Gom- 
Iiany  is  said  fo  uidicate  the  proiv.’- 
blity  of  the  disbursement  of  anotlic; 

5  per  cent,  boiuus  with  the  January 
dix  idend. 

It  is  estimated  that  production  tor 
the  current  year  will  total  approxim¬ 
ately  3.250.00  ounces  of  silver.  In 
addition  to  silver  the  AMpIssing  jiro- 
diices  a  large  quantity  of  colvilt,  ,.s  a 
by-product,  upon  wbteh  on  rstinmiO.l 
yaliic  ha.c  so  far  been  ]>laccfl. 

GKOLOGJUAl,  SURVEY  REPORT 

FOR  19-21  NO"  AVAILABLE. 

I  Oitawa. — The  summary  iTport  of 
'the  Geological  Siinvey  for  1921,  Part 
I  n.  ha.s  been  imblished.  It  presents 
the  results  of  geological  investiga¬ 
tions  made  by  Dr.  D.  B.  Dowling.  Dr.' 

I  G.  S.  Hume.  Dr.  M.  Y.  'Villianis.  and  , 
L'.  J.  Whittaker,  on  flic  geology  of 
the  .Mackenzie  Kiver  basin,  by  A.  Ti. 
Cameron  on  the  geology  of  the  north- ! 
west  territory  lying  in  the  vicinity  ot  I 
Hay  and  Buffalo  Rivers,  and  by  J.  R. , 
■Marshall  on  the  coal  fields  of  thp| 
Kananaskis  I.akeb-Pallisx;r  River  map; 
area. 

!  copy  of  the  report  may  be  had  on ! 
application  to  the  Director,  Gcologi- I 
cal  Survey,  Ottawa.  | 

-  I 

f  VNADIAN  Sn.VER  EXPGRlS  I 
TOTALLED  !?9(l9.!h)9  FOR  OUT. I 

Ottawa. — Canadian  exports  of  si!-j 
ver  bullion  in  Octolver  totalled  4.319.- i 
9Si5  oz..  valued  at  *!H>9,209:  tif  sih  er ' 
contained  in  ore,  concentrates,  etc.. 
915.193  07.,  valued  at  $601,853. 

- : - I 

O’BRIEN  MINE  ADOPTS  NEM 

GASOLINE  TRAMWAYS  SVSTEM  I 

CobalL— Ciasoline  care  of  twenty-! 
ton  capacity  and  runnin.g  ov'cr  thirty  j 
!  IMiund  rails  arc  now  iK.dng  iiseei  to| 
haul  ore  from  the  O’Brien  .Mine  to  its  : 
recently  acquired  mill,  which  vasi 
taken  over  from  the  Bailey  in'erestt. 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

Generators,  60  &  2.5  c.v.,  large  &  small  Generator.s.  Direct  (  urrent  all 
.sizes.  Molors--60  cicic.  25  cjclc  and  direr.,  current,  all  phases  an4 
voltages — new  and  used  oquipmeni. 

iHfJiruit  p^U’fr  nppiicariortt  ontl  ?  ^otai  cif  pfftrtt  ^  our  V 

I  Industr'ial  Enerineerinsr  Comff>^r»v 

j  t.let'iric  cl 

R'^alBank  Blf(s 

I  ^I>nsOILONT.  **  IJ.b,  fern,  .'/fr  1  JO, < »T. 


The  Canadian  Converters’  Co. 


Manufacturers  of 


Sole  Manufacturers  I- 

for  Canada  of  || 


Ready-to-Wear  jug  «van  HEUSEN  ” 
Garments  COLIAr 

Men  s  and  Boys  and  only 

M  Owen’s  and  Children's  one-piece  collar 

Head  Office:  123  Vitre  Street  West,  Montreal 


OCTOBER  IRON  OUPUT 
GREATESrmE  MARCH 

The  produciion  of  pig  iron  in  fnn- 
ada  during  October  showed  .an  in- 
crca.se  of  11,911  tons,  or  47.7  p'W  cent, 
over  the  record  for  Septeinbci-.  and 
amouiitcd  to  36.888  tons  as  compaiTd 
with  24.974  tons  in  tlie  prcvsuis 
mouth. 

Tl'.c  incrcascil  tonnage  "a.s  alino'^' 
w  holly  basic  pig  iron  manufa'  yiren 
for  11SO  by  the  firms  reporting,  i'lio 
produciion  of  tins  grade  in-.vr.isc:i 
from  16.976  tons  in  Scptenibe-  to  2S.- 
922  tons  in  October,  or  70.4  p  i  cent. 

During  the  ton  months  cn-iin.g  Oc¬ 
tober.  tlic  average  monthly  piodiic- 
tioii  of  pig  iron  was  31.287  tons  this 
year,  as  compared  with  a  ntoiiihly 
average  of  50,673  tons  in  t'le  s.ime 
period  la.st  year. 


4VOI  i.D  EIM  I  \NAHIAN 

MINING  SHARES  IN  LH.NIMIN. 

Tl'o  i'sfing  of  Canadian  mining 
[shares  on  tlic  London  markets  a-  a 
means  of  iironint iiig  the  iitlerc.“i  -'i 
Lti.glish  capita!  in  <  amiditin  mininr 
enterprises.  1.s  advocared  hy  f-Jie  Can- 
gtiian  .\ri:iiit.g  .louiTial.  A'  preS' i  ' 
African  and  Ausiialian  mines  arc  a-:- 
|\ert!sed  In  thi.-  manner  while  orl,' 
occasionally  Canadian  mines  a! 
brought  To  tlic  aiieiiiioii  of  llie  l.r 
li.sh  ini.estor  by  n  few  ranriom  qin'- 


ISls  I*H{  SHAlil  PROms 
;  MERGEN  I  H \LI  R  EINOHi’ 

I  'i'lie  .Mergeiitiialer  l-iiiol>|U'  Cpi 
I  pany  for  the  fismil  >eiir  <-iidcd  Sm 
3ii.  1922.  reports  net  piofiis  of 
30  1.771  tifler  deprcciat ion  .an  1  ia\ 
equal  to  SIS  a  share  or;  tin  $12, 8'" 
iMiii  <apital  stock  mitstaiuling.  I 
the  previous  ydar  the  company 
ported  net  profits  of  $2.313.4n!i.  eui;; 
to  .$13.n7.a  sliare  on  the  same  anioni 
of  stock. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o: 

^  Ground  Wood,  -  Sulphite  Pulp, 
^  V .  ood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANLFACILRING  Alt  GRADES  OF  THE  FOttOT*  |V<.  BOAnDS: 
r.HIPBOARU  NEWSROARD  V\T  IJNEII 

MH.AWBOARD  UOODPLLl’ BOARU  CONTAINER  RUARU 
V  HITE  PATENT  COATED  ROARD  AND  t^PEClALl 

MILLS  AT 

Frankford,Ont.  Campbcllford,Onf .  .’Montreal, 

Pulp  Mill  at  Frankford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


J.G.  G.  KERRY 
Preaideot 


DAVID  V.  ROBER I 
GeDeral  Maau§F>r 


r  I .  wiirrirN 


CONSOIIOITID  ASBEIiTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson vilio  anrl 
Coleraine,  Quc. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITED 


Manufacturerr  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


ABITIBI  AGAIN 
PROMINENT  ON 
STOCK  MET 

Fresh  Advance  in  Issue  Based  • 
Upon  Acceptance  of  New : 
Dividend  Rate  and  Significant ; 
Reports  Concerning  Opera- 
,  tions  in  Current  Fiscal  Period 
— Position  Reviewed. 

Kollowing  rcB'.'iccnK’nt  nf  the  eoin-  ' 
moil  shares  of  Abit'hi  Power  *  Paper  ■ 
f  nmpany.  I.imitpiJ,  on  a  St  divideml  , 
.  basi.s.,  interest  in  the  stork  on  the  • 
,  local  market  flaesed  eonsiderahlv  ! 
and  the  price  had  a  fnirl)  sh  irp  de-  : 
dine.  liurinR  the  pa.st  week,  how-  i 
ever,  there  has  been  a  revival  of  in-  , 
leiTst.  which  lias  resulted  in  a  sharp  ; 
full.',  and  the  turninc  of  atiention,  | 
;  onee  again,  to  the  eompan.v. 
j  Pfatemepts  romine  to  hand  indl- 
e.Tte  that  the  enrrent  year  has  hern 
a  good  one  for  the  conipanj .  with  ' 
prodiietion  at  the  mills  continuallj  on 
I  the  expan.^lon.  w  ith  .'><'0  tons  per  d.ay 
oniptit  of  new.sprint  praetieally  the 
i  rule,  this  helns  the  enrrent  prodne- 
i  tlon  aim  of  the  organiration. 

Notable  Procress, 

*  rhe  fiseal  year  w  ill  come  to  an  end  ' 
I  on  Deeemher  ."1,  next,  and  It  Is  ex- 
;  iieet“ri  tliat  the  finnneial  statement 
"ill  be  8  good  one.  > 

I  .Since  organization  in  Knbiuary, 
19J4,  tile  <ompan>  ms  progressed 
■  from  .'1  ■■'eniiire"  pure  and  simple,  to 
one  of  the  leading  industiial  organ¬ 
izations  in  the  Dominion,  .and  the  sec¬ 
ond  largest  prouncer  of  newsprint 
I  paper  In  the  cotmirv-  Tiariiings  have 
I  expanded  sieadil',  with  the  exception 
i  of  the  I'eriod  co'ered  by  the  posl-.v\r 
read.iu.'.tmpnt  for  all  bn.slimsr. 

t.i'onlh  of  Ltirnings. 

rite  shares  of  the  company  "cre 
li.'ited  on  the  Stock  exchange  doting 
IhIT.  In  that  year  iiel  in<-omc  .•nail¬ 
able  tor  all  di.vidend.s  amounted  ly 
in  this  imt  was  irill.?"".  In 
I'MIt  ii  wji.s  if  1. nut. 230.  in  192*)  It  'v:(r 
ia.kSi!.'*'' I .  'vhi'.''  in  1921  it  was  $2.- 
xihs.ihh). 

In  1917  there  w.-if;  rarned  <>n  ilie 
ouistandin.g  coinnion  stock  .■..12  iicr 
cent.;  in  1918.  S. 82;  in  IIM:'.  Id.iC',  fu 
-April.  192p.  the  common  .stock  was 
iucre.Tved  from  c'l.oiii)  siiaros  of  Jion 
par  to  2.7o.pp(i  shure.s  of  no-|i.')i,  new 
.stock  lieing  exchanged  on  the  bar's 
of  5  for  1.  In  1920,  n't  earnings  on 
the  new  slock  were  at  the  rile  of 
?ll.ir>  per  sh.'irc.  and  in  1921.  $11. '>7 
per  share. 

Rj'idend  Kecord. 

Tlic  initial  di'idrnd  on  the  eoninion 
st'jek.  I>;!  tier  cent.,  wa.s  p.ild  on  Oc- 
tobev  1.  1919.  wiili  tij  per  lenl.  paid 
on  .laniiary  la.  and  7',ii  i>ri'  lenl.  on 
Aiiiil  la.  i92ii.  ()n  II"'  new  stock 
tip'  initial  <ii.s| riimi ion  was  ,ai  the 
rite  of  $1..")0  per  .'bar''  on  .Ini.'  la. 
192".  ami  (jiiarir  r'.'  to  .lannar.e  1. 
1''21;  wa.s  paid  on  .\pril  l'>.  1921. 
and  then  pa.  -'''I.  The  recent  riivi- 
d-'iid  rrsiunplion  is  regarded  as  s 
peiinan''H  >.  .is  it  wa;^  .sl  it.cd  some 
limp  ago  !•'  I'.  It  Aii.sim.  president  nf 
the  c'lmpan.'.  tlial  no  fnriliei  diclar- 
ation  would  he  inailr  until  it  was  frit 
( eri.'iin  that  *i  conhi  lie  maitn.aincd. 

Sirh.'ianti jl  piDcres.s  lias  lieen  made 
h'  the  oiaanization  in  the  mailer  of 
working  'aiiilal.  eai  h  rncees.si' e  "at 
.showing  an  im  icasi  in  this  item.  Hie 
I  1921  balan<-e  sheet  indicated  net 
j  worhiirg  eaiiiinl  at  $3. "13.287.  as  etim- 
(lared  with  $1,231,372  in  1920;  $1.39n,- 
1.39  in  1919;  $7"". 72a  in  1918;  $570,- 
,.303  J,i  1917;  and  *198. "07  in  191fi. 


Riordon  Reorganization 

May  Be  fiffeetive  by  .lune 

The  lliordon  i'oinpan,'.  I.imiled.  ercdilor.s'  meetini'.  lia.'  eomi'  ind 
SClie.  I'he  company  ha;  been  granltd  (he  linu'  cxiension  of  one 
.'  ear,  as  rc'incsled  by  the  i  t  editors'  (ommlUcc,  I'ltcv  arc  no''  "v  c 
to  go  alicii'l  and  do  Ihi'  best  they  ean  do  nnlil  .sncli  linn'  as  its 
business  i.s  completely  rrorganized  and  placed  upon  a  stable  fonnda- 
lion. 

.According  to  im'orniation  obtained  by  'rite  ^'inaneial  Times,  'bis 
lime  may  not  bo  far  distant.  In  fart,  with  the  granting  of  the  lime 
hoist.  st.eiKs  were  nimo.st  iinmedintely  taken  to  brin.g  this  about.  II 
is  e.xpeoted  that  by  .Tune  of  next  .veiir  these  plans  will  liate  reached 
a  state  closely  appro'vimailn.g  matnritj,  and  they  may  then  be  stib- 
milted  to  creditors  (or  ti.eii  approxal. 

I'aciiig  New  rrnblpin. 

The  effect  of  the  tiim  extension  recenll.'’  granted  wtll  be.  Iheie- 
tore.  that  the  committee,  in  I'o-operation  with  other  Inlerest.s.  can 
alUiel;  the  new  iiroblent  fairly  free  Ironi  pressure  from  creditors, 
and  work  out  the  lic.si  means  posrible  tor  the  salving  of  the  liiige 
organization. 

Whale' er  the  new  piiiti  will  bo.  it  now  seems  eertain  th:it  all 
sliarehtdders  in  the  compiniy  will  he  assess('«i  fatrl.'  heavily,  in  pro¬ 
portion  to  the  status  ann  size  of  their  holdings.  'I'liis  tact  may  not 
I'c  well  liked  by  the  si,;  reholders.  1ml  the  matter  is  otic  for  them  li'i 
deride.  They  ean  bear  the  assessment  with  a  '  io'v  of  saving  their 
''qiiiltes.  siirh  as  they  are.  ami  hoi«e  for  the  best  in  the  fnliire,  or 
Ihey  can  reject  the  iihui.  ;'ml  run  the  chance  of  hn'ing  their  hnid- 
iii,as  wiped  out. 

Snell  aelion  would  not  be  a  nice  tiling  for  eilb'i'  llie  eompan,'. 
tile  ircdilors.  or  the  sharrhoblers.  I'lit  il  "ill  b<',  in  tins  ciee,  ;i 
necp.sary  nil. 

I  barges  Ton  Hpr'  j. 

■As  at  present  ot'eraling  the  eompan,'  cannot  bopp  to  pn|j  out  o| 
the  hole.  rhe  recentl.'  istmed  financial  statement  t  bowed  Ib.'i  it 
hail  dropiied  behind.  While  operations,  in  the  enrreiii  yt.ar  pfob,nbl> 
"ill  not  show  any  siicli  loss,  the  iivoi'il,  eertainl'  will  not  he  gi'eai. 
e'en  with  the  market  for  the  piodncts  of  llie  mill'.  Iiardenim;.  iml 
"iib  demand  impro'ing 

There  is  loo  nineh  to  be  l>i|;t  n  e.are  of  "'.H  "I  the  e  l  arnings.  .iiid 
the  proftt.s  cannot  stand  Ibe  heavy  strain..  It  would  Iw  wjili  a  lirw 
to  nd.msllng  these  obltgalions  and  charges,  >  limmating  ;ill  iinnei'es- 
;ar>  expenses,  ad.tnsting  bond  l.ssnes  and  other  el.iini.s,  tbal  the  re 
organization  "ill  bo  bn  iiglii  into  effeel.  If  the  new  pl.m  js  a  good 
one.  and  if  il  receives  the  siiI'IK'iI  that  the  crediioi.-'  cnmmiilee  have 
a  rigtit  to  expex'l,  llit're  would  ;,ppear  to  bi-  .i  i  baip'e  for  the  i nin 
pan.'  in  the  rnttii'e. 

Industrially  the  ,irganir.aiion  is  a  most  aftt'iii'i'  one.  (jnaneiaM.' 
it  i;  crippled.  Tbe  donors  inn  .t  appl.'  iIp'  I'  nni;'  and  it  'liso;i.'c 
I'vtstr-.  the  I'ansc  must  be  nmo'ed. 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 


IIMITEU 

Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  •  Boxes 

General  OfHcet  VANCOUVER,  B.C.,  Canada 
Plan  sat  W(*ndflbr.i,  B.C.  SA'aasii 
Bay,  B.C,.  Barf  .Micj.  B.G. 
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HOWARD  FIRM  CLOSES 
LUMBER  COMPANY  DEAL 


Tl.  '  .  Ho"  aril  ^  I  'ompitii,' .  .  united, 
f  lierbrookc,  (jnc  .  ba'  e  jinrch  '  cd  I  be 
mills  and  limit.'  of  'Inn'.iy  ^  (iri'g- 
or.' .  I  iinu '<1.  at  Igike  J'roiil.'  ■.  tj'ii'., 
ami  bale  organized  a  new  eoinpan; 
to  bn  known  :  s  the  I'.ngli  li  l.iiki' 
f.nniber  l  omiian.',  I.imiti'd,  wlileli 
"111  conliiine  in  tin  s;iwmill  busini'S', 
mrmnfiictnring  ;-blngles,  la'Ii.  (Iii'is- 
f'd  Itimb '1'.  etc.,  from  tjnebei  spi  iieo. 

Tbe  new  eonip;in.'  "ill  al-'O  i  ree! 
a  large  tub.  pail  and  box  lacloiy  at 
Huglish  l.akc.  .Maine,  fo  proijii'e 
these  arl.ieii's  lor  the  I'nuied  •"'late, 
marki't.  In  this  cnleipiiso  I!.  (  , 
Howard  oi'l  <  harl's  Ij.  Ho".';  I  will 
>)c  ."sso'-hited  V  ilh  <'iiar;i  .  nn'iivenii. 
•f  W  r.liii'enn  'ind  I’liili]'  l.iinKini, 
the  largc'-t  sloekholders  of  tlo'  D'ls- 
•arli  Hox  t  oinpaii.',  H'Isr.o  i,.  Ijni' 
IJ  •'  Howard  &  ( 'onipan.' .  l.iiniiid, 
''ill  eon'.inne  ircnlar  operalions  in 
li.inber.  li's.  .'-liingles.  etc.,  ;ii|(l  inillj, 
.it  l.aki'  rrontier.  riie  tie"  i  om 
p'lti.'  "ill  oiiei'-nle  as  .1  sejiarali'  lon- 


MIK  k  MM  IHI  M»  IH  ■2IN>  IM  . 

I  (Ml  (.hi;a  i  MMtm.  i'aim  ii. 

Ito.'lon.  H:;eet()r;  of  the  Hreal 


.\,ii  1  her 

'll  I’aif'i-  h, 

,11"  declared  a 

sloi'k  div  idi'iid  of 

2mi  |,i  r  eeiiH. 

I'.i.'.ihle 

I  tem  inl"  . 

■  1  to  lock  of 

rei  or,| 

Novel.,  1;,  ;■ 

23, 

.'■'h.'i  ri 

lin'il  I  S  oil 

Noiemliei  1  a]i- 

pro'crlan  ilieiTasc  in  llii  ;nill"iri,'.- 
cd  (';'ini  il  .stock  from  $S.:;nn."ni)  to 
$■  .i."on,o"n.  'I'iic  piescnl  dlslribil- 
lion  "ill  rn;'i'i'a;e  the  ont.'laiiibiig 
tl  I  !.  I"  .■';.’1.9nn.nflh 


I  Tilt;  HAMxlil  rn  '  vi  i 

Auction  Sale  of  Puipwood  Plant 

ncccniljcr  5tli,  1922,  at  Roberval,  P.Q. 
on  Lake  St.  John. 

4»l  rndlir  Hfi  Mml»or  rlc  >• « %  .  <  imn'llnn  Niidlovnl  II  nf  hi  n  t  MdiUK 

llliT  llf«. 

IliKlK'*  l«*  from  ml  of  Inillnti  ^ffnlrtb*  OflHTiii,  |1 

I  bi^  eii'-MiH  (hr  IMntil  tiiifl  ilirhi%  nf  Ibr  >rn  ^  orK  dl  MomlnluM 
I  e»r|*#>rf|ffon  n<  >f»Mr  prliT. 

\  f»iir  niMtorf iinll  »  In  our  nf  fltr  rl«'brAl  srcllon^  nf  Plilpwood  |)i|t 
II'*  lu  llir  l*ri*Ninrr  4«l*  l|tirbr«'. 

ri'i  fiMih«'r  i»n  It  icti  1^1 1  *4  in.jilA  (.• 

TURCOTTE  &  MERRILL 

P7  '*•1.  ^  trret,  >lonlrri»1. 


OCTOBER  NEWSPRINT 
EXPORTS  INCREASED 


I  Iti'i".'  l>.|iorls  of  new.'iirint 

j  pai'ci'  foi'  Oeioiier  ;nitonntrd  in  'aiiie 
:  to  33sn.93'<.  l.Ni'orts  lo  Hie  L’nilevI 
.-States  anionniing  to  .$3,3in.S97.  i nii- 
'■litilled  111!'  in.'ijor  portion  of  the  lo- 
|tal.  Hiirjng  October.  1921.  exporl! 
I  of  tmw  .  print  to  the  'able  of  .'3,3117, 

I  t!"l.  wi'i'c  s-'iit  fi'mi  Canada,  of  wliieli 
I  35.2;::;  73.8  ■"•enf  lo  til.'  1  iiited  .Stal'js. 

I'ni'  the  s('\en  inonllis  of  the  year 
lending  Oelobei  :H,  newsprint  lo  Hic 
I  'able  of  $3S,7'l2.n9l  wa.s  exported 
j  Ironi  ('amid  I,  ;i,s  eonipareil  "itli  33fi.- 
/xa,  »«■**«■>•*>**•  r-  a%  a  •''il"!'!"'  period  ill  1921. 

ON  PROFITABLE  BASIS 


MATAGAMI  PULP  NOW 


Breakdown  in  Transportation 

Would  Mean  Loss  of  Millions 

To  Trade  and  Commerce 

Fcai'«  Exprewifd  That  PUcinR  of  Equipment  Orders  For  Govern¬ 
ment  Lines  Has  Been  Too  Long  Delayed — Opinion  of  Head 
of  Large  Corporation. 

oil.v'i'ii  I 'onsider.vble  sin  prise  |  w  illing  to  dn  their  nlmo:  t  to  -.iippH 
Is  expres.sed  here  in  department  llie  d''man'l  as  soon  as  the  word  Ir 
.al  I'lrelrs  O'cr  ihi'  dela.'  in  pro-|gi\en  lo  go  .ahead  but  as  the  orders 
viding  new  eiuilpimMit  for  the  tbi'- ,  lenve  Ivpeii  wlUiltf  lrt  for  an  uuae- 
ernineiil-ow  lied  railw.a.'  bn''s.  It  j  roiintab'y  lon,g  lime  anxiel.v  is  belli if 
lias  been  known  for  some  lime  that  mniiil'''.sted  o'er  the  fear  that,  unlc.ss 
Ihi:  is  bailly  needed  and  lba‘  t lie  ■ -ometliiie.;  is  done  ;i|  an  early  date 


Melaganii  i’.ibi  &  I’ape;  t  onii'an,' 
IS  operating  nnw  on  a  profit;'i)le  ba¬ 
sil'.  The  I'oiiipan'. '.e  plant  at  .'■'m'lot:' 
Hoek  Falls  on  H  '  .\;itional  Trans- 
eonlineninl  l-incs.  West  or  ( ■ochra iie. 
is  turning  out  sulphite  pulp,  the  m  ir- 
ket  f'lr  which  has  siiown  definite  im 
provrnient  iliip  >e3r. 

The  eompan.'  is  in  rece,' er.'h ;p  .iml 
is  heuig  opetatid  lor  tin  ei  ' itilor- . 
hondhoblers  and  sha re hoidcr  b;  ih' 
r'  l  Ci'.rr.  33  licii  the  Ine'it.tb’e  1 1  01  ■ 
ganizailon  I'omes  the  :  har<  Itolders 
are  likely  lo  lime  a  siih  l;iiiti.ii  in¬ 
terest.  The  iire.aeiii  prorp''  on  oji  r- 
alious  make  the  outlook  com  hope¬ 
ful. 


BRITISH  AMERIC-4N 
BANK  NOTE  COMPANY 

U.MITEO 

BanK  IVote 

Bond  and  Stock  C*3nificato  Fruduccrj 

in 

Canada 

for 

Banks,  Municipalities  and  Corporatioai 


HEAD  OFHU 

OTTAWA,  CANADA 


BRAMHtS  IN 

MONTREAL  TORO.NTO,  HAHF.W  &  .NEW  V(H  t 


rr>|n'rl,'  TaJmitlon. 

^  O'er  the  .same  per'"'!  liroperty  lal- 
nal.'.m  has  gf'wn  to  3  1.258.93"  which 
eomparrs  with  $ln.21S.')9l  in  1913. 
tbi  liTrmber  ill  1921.  net  assets  ai> 
plieiide  to  the  rommon  .“toi  K  amount¬ 
ed  lo  31. 318. "93.  nr  ;ihon1  $18  .'i  '  hare 
on  23n.9hn  shares  of  no-pr.r  lU'w  8 
!  1  lu  eonipaii.'  has  this  jrar  iiracli- 

icall'  enmpleied  work  upon  its  own 

irail'VH.'  extending  from  the  Iroquois,  roimnto.  -  The  new  huildin-' of  the 
'  Tali',  (bit.,  plant  to  a  point  about  Attliiir  Hi''if'ion  "f  the  ITovin 

mile;,  noi'tb.  linking  up  the  F  .Mill:-.  Hiiiiitrd.  are  now 

I  110  of  thr  I.  A*  O.  TNI  il  of  hih 

Hiigher.  on  t.be  mam  '”’3  n  'I'r  a- ;  j,,  oiiicecding  rapiib'.  The 

thinal  Trans'  Oiitinental  Tly.  3  Ins 
ni'w-  line  will  effeel  a  considerable 
economy  f'lr  the  company  ;n  i,.s  oper- 


I'KOVINt  141,  rVl’KK  Aim, 

«K.4IU  Nll.VT  I  I  Kia  4KA. 


aiinns  ami  shipments  of  pro'Iuei. 

IMiat  U  Controlled. 

The  rnmpan.'  'ontrol.*  Thrp.,g'i 
leases  from  the  i.lntario  Gi  '  tvpnier.t. 
wattr  powers  at  Ir'vquois  Fab.a.Tw'n 
T3vll'-.  and  <  om  hh  hiog  Fall.'',  and  '.- 
I  hhfi.n'hi  aeres  <'f  pnl))  wood  lands 
along  Miitibi  Hakes  and  Ahitibi  Ri'cr. 


!  chinery  is  tirnceeding  l•api'!l,'. 
new  mil!  iirovides  for  l"o  hook  ma 
i  clillies.  one  of  w  liieh  w  ill  be  installed 
,  this  year.  The  ron)pan>  rxpeet  to 
have  the  new  plant  in  operation  liy 
the  fieginiiing  of  Februir> 


Tor  the  right  to  cut  .and  remove  pulp  I  piHpwood  w  ill  be  pnrrha'-'^d 
woed.  the  eompan.'-  pays  the  rjoverii- I  gj,  agnj-isf  ISS.mio  last  .'ear. 
mrnt  $.3.0Cn  per  anriiim.  I.eases  do  '  ■w.-iH  reeeixr  «8.2,3  r"'' 


BECOME  A  REGULAR  READER 

It  e**t*  only  three  Aollar*  a  joar  for  rcHiil-ir  nccki,  deilrerj  to 
o  Canadloo  Hddreaa. 

THE  ri.N'ANCTAL  TIMES  EtBLlsmSd  CO,  LIJlllCU. 

Maatrrol. 

Cnrtoaed  find  . . . ..for  f  . . . 

ter  wbirh  aenl  Tbe  Flnaaclol  Timra  fur . .  montba  to 

XAME  . 

ADDHESW . 

sfBSrRIPTIOK S:  In  Canada.  .53.00  a  year!  Sl.TK  fur  »l*  month*.  In 
Orcat  Britain,  13a.  a  yean  T«.  for  six  month*.  In  Lnitrd  atatea 

a  .•ear;  '"g-ih  for  i>lx  inondia. 

Make  ail  Cheque*.  Draft*  aed  Money  Order*  paywble  to  cos 

CaawhhF 


not  expire  until  H'6i  They  ow. 
fee  abo'it  8.i"Mi  .seres  of  land  I'l  ■ 
Northern  iinl.aro.  The.''  .re  loi.-'t- 
eri  close  to  the  t'liitario- Qiieb  '  I""Ki-  ' 
ar;.  line. 

In  all.  the  rompan,'  iimiio's  w.  iter, 
powers,  through  p'o'ineial  b'ascs.of 
li.p.  of  hich  23.'|9'i  h.p.  h?.i 
I  slrendv  be'n  tle\eiopei|  ,ani'1  :’3.''"'. 
h.|i  ari.iiti'inal  "a.  hrongiil  intoep-i 
I  cruto.'it  about  a  yfar  ago 

FT  l.P  M  U  HIM  KV 

I  IK>I  AT  NIU.AKA. 

I 

Toronto.  F,  '3'.  rtoherls  .31anufae-  ' 

1  tnring  '  onipany  of  I'amida.  Hinried, 
rre  H  pev.  indu.s'rv  at  Niagara  J'alls, 
I'ntario.  a  branch  of  F.  '3  Kohnts 
3ranuf8ciuring  Compan'  of  laackpoit 
New  York.  The'  hare  hern  optral-! 
ing  sine  ba  T  March  in  a  lemporarj  ' 
bnibl  pg  and  may  tciild  a  jieniianeni 
shfiri  in  tin  spring.  Their  products 
are  paper  and  pulp  mill  spaeialiles, 
prineipalb  the  nolioft.s  .■'terl  shill 
burrs  for  'Ire.ssing  grouii'l  wood  pulp! 
stones  and  I'he  'V'ellow  .iacket  shower. ; 
wh>b  i-i  used  for  maintaining  clearly 
cylinder  and  F'auedrinier  wire,",  wiin 
a  ron''’deratde  reduetmn  in  the 
srnr.iir.t  of  water  nrdipari'x  uscT.  i 


ri  1,1*  AMI  T’API  It  IMH  s|  lU 

IN  lOHT  HII.I.IAM  U'TMT. 

Fort  33'illiam.-  1  here  is  miii'h  more 
.ai'ti'il:.  In  the  pnlp  .and  j.iper  ’ni''! 
ness  than  for  some  lime  pasi  :>n<'  il 
is  fsHmaied  that  Cll.hf'n  rov'b'  "! 

loea '  I ' 
The 
•ord  on 
23  I.a.st 


Det'.lier  "ere  1.319.19  1  ewts,.  'aim 
at  $:!.9:!R.ir>7.  as  agaiiisi  1.1.81.132 
cwts  ,  'tibicd  ;it  $3,n.S7.3nii  in  (IcIiiImt. 
1921.  .3  coiiipa rison  ol  tin  ;e'Cii 

mo;ilh  periods  show:;  that  ii  ill"  'iiie 
.im-t  'imelmled  exports  ol  """d  pulp 
bilalbd  !i. 9 17.181!  iwl'.  ..ihiVd  ;il 
.$2  HI  "''.lit!'',  an  ugaiii.'-l  3.9"".i.'3  '"is.,  j 
'allied  (It  $18.891. Ihi;,  in  I  'l'l.  I'he 
total  'able  of  paiici.  ''ondpulp  and 
pil!p"ond  exporlefi  liniing  Oelohei'l 
last  ".es  .$ 1 1  ..'!98.:!i;7  "  !iib  for  the 

sc'en  iiiontlis'  pei'i'i'i  ",  Ihi'  piii-ciit 
er  r  It  wai  $72.8*18  I  '  I- 

'(  M  AOHh  S(3S  rtn  It 

RUN  Mils  t.lHMI  IM,.I 

New  3'ork.  'bn'  lli;in  the  ii:iia!i 
bill  iiiipro' eiiiein  .n  Hn  call  for  I'.ijm'  j 
boxes  i.s  reiHirt.  i|  ace,  rellrering  a 
briff".'  demand  fo  il"'  ni;ii)\  eoniiii')- 
<liti(S  that  are  shipped  in  sileli  con-: 
laiiiei's.  Hiisiiii  n  lli(''e  boxes  is. 
of  a  se;isnn:i tib'  n.iliirr.  anil  i.s  iisii-^ 
all,'  largest  at  Hi  i.na  of  Hie  year 
However,  the  ein.iliinni  of  the  iin  rliel 
is  more  sati:'faeiiii ,'  in  il.e  m.' r  nr  .t - 
lurcrs  al  pre.'-eni  than  at  iii,\  o'hi  i 
time  since  Hie  lioinn  ilay:  <,|'  li'l'i.  I,':  . 
eeiit  nd'vaiK'C.'  in  raw  ni.iler'al  Irni' 


longer  Hie  mailer  is  iml  off  Hie  worse 
the  sitnalioii  will  hccomi'. 

I 'omplaiiil;'  an'  bcgiiinmg  lo  grow 
loii'Ici  o'cr  till'  lack  of  eniilpmeiil.  .3 
slop-gap  h.'is  ht'cii  allempled  In  Hie 
repairing  of  old  car:'  on  .i  fairl.'  large 
S'lile.  hill  It  is  recognized  1h.it  new 
I  ro'liiig  .'lock  i.s  hadl.''  needed  for  eer- 
I  lain  elasscs  of  nicrelia inli.s''. 

!  When  ".Iter  na'igalinn  icase:*  hi 
(ariont  .innther  nioiiHi  il  i  -  ri'cngnizcn 
'that  Hi('  ihoilace  will  hefome  .iggra 
I '.lied  .IS  a  lira\y  :slr;iiii  will  then  fall 
on  the  iail":iys  owing  to  the  scriinis 
di'l.'i.'s  lo  the  I raiisiioi  lal inn  of  lari- 
'  ons  (ommoiillies  haiidii'app' 'I  I"  a 
'er,'  sriions  exliiil  throfighon'  Hie 
j  Slimmer  iii'inHis  h.'’  the  rail":*.'  ainl 
eo.il  -trike',  loth  in  Cana'la  and  in 
111.'  rnit'''l  Slates. 

H  I,-  known  hen'  Hiiil  ''(iiipimiit 


Ivonhl''  tannol  he  averted  no  ni.itirr 
how  willing  ihe  <';ir  iiiaiiiif.i,('turing 
I'onipaiiie.;  are  lo  rush  the  "'ork  as 
rapidl'  a;;  possflj’e. 

The  he.ifl  of  a  bug''  corp'irat  on 
who  has  been  lirre  on  ilrpaflincntal 
hiisincss  r\pr<  :-se;v  i  imf  iilerabb' 
;ilnrm  oter  the  mitlonk.  It  will  be 
a  .scnoiis  tiling.  Im  po.nts  out.  if 
biiFines.s  Is  to  lie  reliinled  for  want 
of  c.ii'S  just  at  .1  lime  when  the  'Ol- 
nine  of  li';ide  an<l  proibntioii  i-.  ex¬ 
panding  in  such  a  r  a  I  isfaclory  man 
nr  r  after  a  coiip'e  of  i  xl  reni'  l'  lean 
.'  pars. 

The  public  genera  1 1' .  In'  lea  r.''.  is  no; 
in  a  iMisilion  to  .grasp  the  i.cihnis- 
n<.«s  of  the  sitiiaHon.  Traiisporla- 
lalion  '■  "imb  a  '  ilal  mall'  r  to  I'he 
hiisiiirss  eonimiinity  that  e'-cm  par 
I  la  I  bleak  down  winilrl  mean  tin'  los 


iiirieeni'  tbroiigltoiil  t'.inada  a  re  of  niillioin'  to  Ih,'  eoinitr.'. 


NOVA  SCOTIA  OUTLOOK 
NOW  MUCH  IMPROVED 


cb.l'.  I"  a  tenn  iil 
'.Mlinlei .  .  ■'  ei'i'l.'t  rv 
iiani  of  Ti.'d'',  the 
III  .No' a  H'oiia  is 


Ibri'::'  .3i'.'ri 
i.'sneil  b.v  I'.'.  ,3. 
of  the  H:ililax  I 
hiisjiies',  out  look 
iiineli  iinpiO'ed. 

Tin'  iiiinlier  m.irki'l  is  sii'iigllnii 
ing  .'inl  many  of  Hie  eoiicerii:-  op'  i 
aliiig  III  thi'  pro' Inec  have  db-posed 
of  sloi'k..  on  hand  and  are  now  mak 
■aused  a  sliffeniiiL'  of  prices  for  Hie  Ing  |ll.•'H'1  bir  oper.iHiig  in  the  wooils 


bib'  in.iniil.o'niring  iinlii.str.'  is  foiiinl 
in  Hm  rep'ol  of  one  of  Hm  I'aiiadian 
•  ■oinpanic:  .  "Il"  ''l.ileil  that  biisilic.'C' 
Hii.s  year  has  heen  eonsidera lily  ahca'I 
of  la.'l  ,'i'ar.  "Iinti  in  liirii  "as  I" 
per  mil.  over  H(2".  I'ln'y  iiri'  )i|aii- 
ning  a  I'oin'iderahle  iin  rca.se  in  thmi' 
prodintion  si'lieduh  Inr  I'l2'l,  lo  1.ik<‘ 

I  are  of  the  iin  reasiirg  il'  iiiand  iimler 
the  Hrlii:  Il  preferential  laritf  ai- 
ra  ngenieni 


linished  hoxc',  iml  a!!  indirallnn 
P'linl  lo  a  coni 'inia  in  ,  n!'  :.>ioii  bu.'i 
ness  in  them. 


the  rl’ rr  b.ink  as  again'! 
'eat. 


M  M  SPRINT  Mil, I  S 

i;XPAM»IM'  HI  TPI  T. 

.3ddiliona!  ncw';|irin1  P'-l"'  If"- 
nage  coni  ng  int.'i  I  nite'l  Siai“s 
dining  1923  is  estimat'd  lo  l-e  Rfi'i 
ton;'  per  da;..  The  fir.'i  I'ailahte 
shnu"!  be  in  b.'  .Iannar>  if  not  be¬ 
fore.  ami  will  eonie  from  i.ln'  fol¬ 
low  tug  mill.'. 

fH.  Haw  retme.  2  m,iebim,'s;  12'* 
tons  daily;  Fort  33'iHiai",  2  ni.a- 
chitms.  iRn  ton:'  ilaily;  Helgo.  1 
niacliinc.  So  tons  riail>  ;  ''swegai- 
chte,  I  machine,  tin  Ions  <laily; 
F,a-kiU'.  2  machine:  120  t'liis 
daik'  ;  33  ashin.gfoii.  i  maehiiia 

R"  tons  'laily. 

The  33  asliiligton  m'll  i''  rea.'"m 
of  Its  loe.itioii  will  p,-'>hai,iy  serve 
only  the  I'aeifie  eoa.'t  aP'l  export 
dem.itid. 

The  baliinee  will  be  available  for 
publishers  east  of  the  'Rewky  Moun¬ 
tain*. 


Rr:(  our.  hopm  i  i  i  hr 

R,  I  t  1  ’Hli  If  IM*I  M  i:\ 

3  a neipi'-r r,  '  on  l,’ir,il"‘r  !''• 
Himiteij,  3  idon  ..  t  ;"i'  i  i  d.  nl 
inipi  fivemen*  in  pm-peet  lor  tim 
bimher  t'ljsiin  Ihe  'r.ar  Hi;".’  |i,i. 

been  iiiinsiiall.'  aili'e  hm  i)|i  lo  Hie 
end  of  .liil.',  I  oinbl  "iim  were  '-imli  as 
I'l  leave  (be  iini',  irv  v.  '‘nnit  I'mfil,*- 
3'hal  if.  ,1  lai  -<  biisiiKfr,  i' ,t  done 
"  ithiini  m.aking  "v  profit 


Ihi  •,Ml•l■•r 

The  liiilish  I'liipiif'  .Steel  *  oipora- 
tion  I'l  poll:'  ih.il  il  has  fiiffi'-n'iit  iin 
filled  eiders  on  hain)  Ip  keep  the 
mill.'-  a'  .S;din'  opei.iling  at  capa 
i|l\  (or  H"  next  .six  month;. 

rim  .N"'a  Si  iilm  Steel  A-  <  ori  <  om 
I  pan.'  ,ib"  has  i  i  oiigli  work  :inead  I" 
a;-,  lire  o|"  ralio'is  tor  several  inonlli. 
At  N, '■  iHn: -ow  and  Amlnrsl.  or 
^  dc'is  hav.  he'  ll  re  I'l'ive  I  for  rolling 
slock  lor  frei  'lii  pill  pose.'  -li  el  ears 
from  Nf"  <;iaj;i  \  .iiid  wno''lin  lar!' 
from  ,3iiilmr-l. 


WOVEN 
CORDS  ff 


•Tin:  IN  rufN  3  iidn  n,  i  niii  i  m.' 

The  maiiagr,,!  Ill  of  lln  Hiamll 
Tf'ink  ri.-iil''?;  h.i''-  taken  .-peeial' 

pri'Ie  in  mainl.-,  n  m-,  th''  hi-'h  ;taml 
.ard  of  s'-rv  iei*  ofl'iid  h,'  Hm  'Ini'i 
'natbiiial  Him  t'-'l,  '  '  ;,nad,i''  ■'Tr;'in 
I  of  Supei'ior  .Vr  lu  if  <• ."  operating  1"'- 
I  tween  3Innlreal,  Tnionl".  Hamill'oi 
Icmdon,  lietro  t,  ami  (  liiengo.  'I  ho 
i"Ti-,iin  de  luxe  "  riiio  I  'er;'  'la.'  in 
'in.-'  .'Far.  b  ning  'loninal  I". no  .i  m.. 
over  a  splen'Iid  do  ihb'  Ira'-k  neoi 
bed  on  .steel  r;,:i--'  ''(ig'iili-.  1""  Ihs.  : 
to  the  .'aid.  The  ..ju  pmen!  of  H.r, 
train  is  the  In-t  Ih  *  mastfr  'sr  j 
hilildeiM  ean  pro'i'b.  I'lm  ;,rral  t'i-| 
eomoti'er.  which  hand  '  'l;e  "Intei-na  j 
li<inal  Hiniitfd."  at'  Ho  fine  t  of 
tlmir  eba/.f.  they  are  "!  Hi,'  :  iiio  r- 
hf)ie,l  type,  ami  wri;;ll  '.'I'.K  ,"i9  Ills. 

I  3Vhnii  ,'ou  plan  Hour  "  s', el  by  this 
|f,ii--famed  train,  you  arrive  at  vour 
'  Jotirne.' end  "On  Tim*  .'  tefre  bed 
]  ati'l  read>  for  biirine,s:  ,,i  'ae,,Hon 
I  p'saMire'  ,3  Tn,,,de|  nt  novel  rnn 
Istruet'on.  now  m  the  (  ,inad  .m  '  * 

fionil-Grand  Trunk  ricket  nff,, 


3I  IOMDRII  I  M  AM  FAt n  RLRS  j 
PLAN  Id  IM  III.  ASF  01  TPI  l.| 


r,ii"nto. 

pro:-p,'rous 


.3  n  liidiiation  eif  H,e 
l■on,llthlll  of  the  aiilonio 


The  TinaneisI  Tin’e*  reAcJip* 

Roberts  is  p'C''ifJ»‘nt  of  the  roni-  nlsss  of  peopio  yrho  are  tnipmsfed  j  - 

ipa.ni,  ThPi  are  eaptt.ilizerj  at  »b!r  to  hny  InTeytment  **riirl-  idea’ of  *he  sernir  'fe-itiir,- 

'  '  route  Jifontiral  1,1  Chi' ago. 


/a  rev-  ' 

f  'y- 

IN? vf  'iS  •'  W.N3'„,'”-,' ;  ,ai f 


Pric** 


nritifih  i’w  'prrc'"’*' 
01x1(N-*-g 


The  highest  standard  oF  security  in  the  world 

BRITISH  CONSOLS 

The  highest  standard  in  cigarettes 

BRITISH  CONSOLS 
10  for  18^  20  for35t 


I 
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Life  arid  Accident 

Stmio  jipvplp  carry  >ppnrafc  policies  oi’  MlV  immI  Acei* 
dent  InsiiruDCP.  Ofliors  cairy  a  (irvat'lVosf  f.ife  litsiir- 
ance  Policy  coiitainitiir  oiir  lloiililc  IiKlcmnity  Accident 
Benefit  danse.  This  henofit  proTidcs  that,,  in  case  of 
death  from  accident,  donhle  the  nraoniit  of  insurance  is 
paid.  It  is  arranteil  to  standard  risks  at  a  ver.'i  Ion  rate 
extra  prcminni,  varying  from  $1.25  per  fjil.fltMI.  insuraiKc 
iipnard— fl  most  Talnabic  adjunct  to  any  policy.  Full  in¬ 
formation  can  l*c  obtained  from  any  of  onr  atrents  or  by 
writinir  to  - 

The  Great-West  Life  Assurance  Co. 


Head  Office:  Winnipeg,  Canada. 


The  Endowment  a  Sure  Provision 

\sidc  from  the  protection  L'iven, 
I- thoiisainls  have  found  their  endon- 
ment  policies  the  best  iinestment 
thej  ha>e  liad.  Tlie  irain  has  been 
constant  and  steady,  nith  no  back- 
f  WH  sets  or  bad  .\cars  to  offset  the  trood 

t  ones  as  happens  nith  .'ilmost  I'icry 

\  otlnT  lorni  of  Iinestment. 

.tadOlliic  -  tllMO.MO.N 


Neufs  and  Trade  Developments. 


SHIP  LINES  GET  iliw  s  Register  Reports 


FIVE  MILLIONS 

As  expeded  new  foiiiiape  surveyed  by  t.loyd'p  Ile~i;;l.er  m  Ine  year' 
A  ll|  KJj  Jl||  '  ended  inly  I.  r'L’L’.  roll  considerably  short  of  Mie  •■•xeeidioually  liiBh  levdsj 
plln  |f|_PMlW  lwl£lll  :  reached  hi  the  iio.st-wnr  vein's  HltSL’t.  when  an  averaBi  of  S. 7.50. 000  tons  a: 
■  Wll  If  inn*  yeai-  ri'ceiv.  <1  l.loyd's  clas.sification.  Total  was  62"  vessels  of  2.523.0!)2j 

_ _ _  Ions  Ri'osty  22  |)er  cent,  below  the  pteMoiis  ye.-ir.  i 

.  „  .  _  Ihstnrbi'd  political  and  economic  conditions,  disorcani/.ation  of  ex-j 

.niencAn  Lompnnies  raitl  .ro.-  chaiiKe,  and  stiiBiiatlon  of  inieniatioiiai  irade  p^o^  ide  r.xplanations  for  con- 
850,000  and  Foreign  $1,640,-  liniied  fallinc  off  in  sliiphnildiiifr.  says  the  report,  especially  as  tonnage 

000  During  1922  _  Atlantic!  afloat  <  v  ecds  pre-war  mereantile  total  by  l,3.00fi.00(j  Ions.  These 

I  MflmD' _ Siikeirtv  nf  fivm  es  incli'dt  many  vessels,  whieh  on  accoimf  of  use  or  other  rea.sons. 

t  coi  rx-  j  j  ^  "  'll  not  be  nbU  to  ronipcte  suceessfully  for  freisl.t.s  when  trade  rcvi^  es. 

1891  Discarded  —  Old  Con- ^ 

tract  System  Insufficient.  I  Total  Tonnaee  llia:li. 


Lloyd’s  Register  Reports 

Steady  Shipbuilding  Decline 


American  Companies  Paid  $3,- 


Around.  /Ael^rld 

Out  Qolden  Jubilee  Cruise 

marking  the  50rh  year  since  Thomas  Cook,  the  founder  of  our 
organization,  conducted  his  first  tour  around  the  world 
Sailing  Eaatward  from  New  York,  Jan.  24  Heturnlng  Viav  31,  3923 

by  the  apecaeily  chartered  new  CUNARD  Liner 

“SAMARIA” 

."JO.OOO  milee  — o  gorgeous  itinerary  —  covering  many  lands  and 
visiting  each  country  under  the  moet  fevorabl'  cJimatie  conditions 
A  Cruise  de  Luxe  Limited  to  400  Quests 

Full  IrfrvTTrta^inn  on  requMt 

THOS.  COOK  &  SON 

526  St.  Catherine  St.,  West,  MONTREAL  ^ 


compete  succcsKfully  for  frcislit.--  when  trade  rcvi\es. 
Total  Tonnatre  llia:li. 


I  .American  and  foreign  .dcainshipi 
I  I'm'S  last,  year  wc'  c  paid  nearly  .t.),- i 
I  .■jO'.bbo  for  Ill'*  c.nr;  i;t..:e  of  mailr.  .Am-' 
!  cri'an  coiiipanies  rdiLained  I .'tno. 

an:l  oih<  r  (oic  rrn.a  'tl 
J  The  Icadiii  :  i  (an.nri nic.s  were  the; 
ifiiitiil  Stat'.i  I.inea  am!  ilie  liip'ina-! 


Tahlc  r<;i,i|iiirc.s  tonnage  classed  hy  l.loyd’.s 
gistorod  at  peak  in  lfll!)-2'»  mil  pre-war: 

.  Steam  &■  .Motor 

lf)21.2'2  .  2.517..5I3 

i;ilf).2ii  .  4,186.882 

|01;M4  .  2,014,3ft7 


last  vc.ir  with  total  re- 

Sail  Total  I 

i!.J7:i  2,52.3.f>rt2 

66.641  4.253.523 

5,788  2,020.185  i 


Niimhcr  o;  plan?  for  new  vessel.s  pii.ssed  during  the  year  reflects  pre-  . 


..-hlonal  Alercaiihlc  .M.arno  snbmd:a-i 
||ri.'s.  with  payiiieiits  of  more  than  .81,-1  merehmit  vessels  afloat  at  the  end  of  .fnne,  1022.1 

W  I  OtMI.'Jdll  to  lach  fo;  t.l'*  I  l  an.spol  t.l- .  ,  ,  ,,  ,  |,,v.uiCi#.,iHnn  of  I  lovO'c  Tu.nc:  97  '>*11  I '’O  tone  fhn  hiehpHt  OVCl'  1 


]  lion  of  the  mails  to  Ihiroin'.  | 

I  The  postal  siib.sirly  art  of  1801.! 
wlilcli  was  iiiteiidcd 'to  iiphiiibl 
erican  pas.scnger  and  nia  I  liners, | 
I  practically  hat;  be<ni  di.-rarded,  Thej 
rate  of  coiiipeiiratioii  prov'd  insnffi-^ 
cient.  and  as  a  result  most  of  the! 


’(  holdtiig  the  (  lassificatioii  of  Lloyd’s,  was  27,231,120  Ions,  the  highest  over  | 
;  rtforded.  To  these  figures  slioiild  he  addetl  vessels  nimiboring  206  of, 
•|  I,'>24.013  ton.',  appearing  in  the  register  with  the  notation  of  '‘('lass  (on-: 

teinplated."  ilioiigli  the  .siiips  were  not  complete  as  the  hook  went  toj 
•I  press. 

M  Tankers  Increase.  ' 


Vessels  of  all  types  intended  for  bulk  oil  carrying  built  last  yeari 


shipiiients  arc 
weiglit  basis, 
year  only  four 


on  ■  a  .  lotnlled  lit  of  6ii2.:i!i!i  tons  gross.  While  tliis  tonnage  is  lower  than  the! 


During  the  lasi  fisiai 
routes  w<  re  iiia  ii- 


pre\ious  year,  it  rrpn'senis  24  per  cent,  of  loial  .'nei'chaiit  tonnage  rlas;se<J 
compared  with  18  iki'  cent.  1020-21.  Demand  for  oil  '•allying  vessels  Is! 


laiiied  under  act  of  1S!il.  with  loiaii  shown  in  the  comparison  of  all  such  vessels  .'eeorded  in  l.loyd's  for  th' 


,  pa.viiient.s  of  only  .8::o7.d0o. 

I  I  nsb  r  llif;  new  weight  system  .\m- 
i  erican  I'cssels  receive  So  eeni-.  a 
'pound  for  letter.'-  and  post  card,  ami 
I  eight  cent.s  a  pomi'l  for  olh'  r  ari  - 
'  cles,  whib*  foreign  .ships  are  paiil  nir- 
i  der  the  international  postal  rat'  o! 
I  about  .3."i  eeiifs  a  pound  for  f  r  a  i  !a  -r. 
I  mails,  and  t's  cents  for  oth(  ;■  .ari!- 


la St  eight  year;  ,  fn  .fitly.  1014.  there  were  1.178,088  tons  ot  tankers  coiii-'jll 
p:ir''d  with  piTS'iit  total  of  5,062,600  .gro.ss  tons.  |  ||~ 

Burning  I'nel.  — 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  AVEST  ST.  JOHN,  N.B. 

s.s.  “  irekievf:” . dec.  joa 

S.S.  “TBEVESS.4” . JAN.  20th 

'  FOB 

NEW  ZEALAND  and  AUSTRALIAN  POSTS 

For  raten  and  other  information  apply  t« 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Budding,  Montreal 


I’a.'inenis  during  the  fisia' 


art  -  .A  total  2c0  vessels,  of  '.205,020  gross  ton;;,  or  55  per  een'.  of  the; 
1  nir-  (r,;al  of  n 'w  visrel.s  vla'cscd  dnrin...  the  yeai.  were  fitted  for  burning  fuel! 
o!  oil.  Ill  11121 -22.  14.161.162  gross  tons  id'  shipping  were  entered  in  Ihej 
!a  -r.  re  ’isirr  imdi  i'  oil  classification.  In  1014  only  1.:jl0,2d0  gross  tons  were  i 
.1  ri !- '  so  registered.  ; 

I  I'se  of  internal  'ombiislion  enga]e;<  coiiiiiMed  to  develop,  and  report! 
yeMr  idiow's  an  ir<r'a:-e  to  l.62(j  motor  vtssrls  of  I.. '142. 16"  Ions  iu  1922  from  207- 


'  Canadian  Strong  Progressive 

^ire  Insurance  at  Tar  'T  Rate 


Accident  and  Sickness 
.  Automobile  (Non-tariff) 

n  VVe  issue  the  most  up-to-date  policies, 
|!  and  give  every  policy-holder  a  hijihly 
7  considerate  .stTvice. 

Te.st  t/ic  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 

'OOMINtON  lIcrs&VD) 

. —  WINNIPEG  TORONTO  MONTREAL 


ending  on  .luri''  3d.  11)22,  were  a  tol-  motor  ve.isel.,  of  234.287  Ions  in  IbH.  Of  the  latest  total  of  1.620  ships. 


.Xiiiei  ien II . . 

'  M  b'-r  .  .  . . 


66  are  above  6,ddp  tons,  145  arc  above 
J,0"0  to  2.00d  Ions. 


"d  Ions,  .mtl  130  range  from 


3'otal . .8u.  tar;  r;i2 

rnins-Albinlic  I’iiynic'ifs, 

Tlie  I ;  an.s-.Atlaillic  mail.-  exi-cedi d 
11"'  vvciglil  of  those  lo  all  the  re.sl  of 
III"  worlfl,  eomiirised  almost  2,8dd- 
0""  iKiiind.s  of  letters  and  ixisteards 
and  a  little  over  3d.5dd.imd  pounds  of 
Otic  r  artieles. 

I’iiyiients  lo  ll"'  priiieipal  stiain- 
-lii))  l.iiies  engagpil  in  llii.s  .'-erui'i* 
well'  a;;  follows: 

Amerlrnn. 

TTllitfll  .Slnte...  T.ilirs . 3  I.ll-lt:.  I  V'i 

litl*'in.s.  M I  I'l  a  M 1 1 1*'  .M  H I  111-  (26. "01 

Lnl  . .  270. 7.M 

('llitr.l  \  liir-ririi  II  I.ilir.  ..  140. 011 

f.  ,s.  Moil  I 'eiiiii'iiiy  ....  117,477 


iTii.vo  Ki.seii  Kai.'vlip. 

!  '  l.-:;i  ka  Sleis'*n  Kaj.sha 
I  .N’ilineil  1  llsril  Kiilsllll 
I  I 'ati  idian  I’aoifii- 
•Ml  oth-r.'i . 


FIRE  LOSSES  .^ND 
INSURANCECLAIMS 


Fire  at  Montrrnl.  -  I!y  the  ti.e 
whieh  occiirr(*d  on  tli'i  Mth  instant, 
in  Laval  l-niver.sity,  St.  Denis  sfr*"!. 
In.surnnce  as  follows;  Acadia,  817.- 


'Fotnl . 

o4iirrK.  eign.  ai  the  foreign  .st'-a iiiship  rat-^rs.  j  their  last  trip  down  the  lakes,  hut  : 

. t  272.2:fo  l‘riii('ip,il  payments  were:  .Anioricrn.  j  hobl  it  until  spring  for  ship- 

tv  liii..  .sfiu  ,  ..  271.980  8l.d22.6J2:  others,  ,820;i. 6.55.  ■  meiit  east.  .As  the  elevator.s  are 

.  f'-.'o’ta-  Tlie  elo.sed  mails  of  foreign  origin  '  now  full.  It  will  he  necessary  for  I 

l!e<l  !  100,717  ''dt  American  mails,  but  iran.sit,  vessels  to  remain  at  Canadian 

Ili.1i,9ii.i- Vinoi  ir-.'iii .  66.707  I  malls  through  the  United  .States  loi'  '  ports  all  winter.  Tlvere  'Will  be  | 

(•nitecl  Viiirri,  HI,  . . .  I  warded  to  foreign  de.sfinations  and  n<»  further  modificallon  of  the  i 

’Ai?'VitbeVs'.''."  . ,  "i'!".  .  !!  I  b'i.:i7.5  i  pa'd  foi  at  International  rates  aLeady  '  coasting  regulations  this  year. 

—  —  (|ii')ted,  regardless  of  whether  the :  , 

Tet.il  . .  ••  • ■  •■D.26S.22!)  .Amerkan  or  foreign.  These  | - - 

I'rans.l’aeli’ie  Fflvinent'i.  mail.s  for  the  last  year  amoimted  fojod  the  harbor,  camsisting  of  five 

file  It  ans-l*aiifie  lerviee  is  eon-  IDS, dad  pounds  of  letters  and  po-^^t  I  nilllion  feet  of  lumber  to  he  used  for  i 

eentiat'd  in  fewer  dues  and  the  vol-  eai'l.s  and  665, ddd  iMuinds  ')f  oflier  ar-itbe  extension  of  wharves  In  the  I 

mne  of  mails  much  les;',  570.dd(i  fieb's.  earried  across  the  .Atlantic  a’lpastern  section  of  the  port, 

pounds  of  letters  and  post  cards  and  a  cost  of  8203,.5<id  fo  the  I’ost-offiee,  I  The  carjw.  con.signed  to  the  .Mont- 


lOM  /  -  Total . $163,633 

prnmds'o?  >liscernn...Mis  Service. 

■|  h‘  misi'ellaneons  service  inclii'lesl 
lal  steam-  •"•'('iwd  mails  to  South  .Amei'iea.  th'-, 
i.s  .serviee  "  e.sl  Imlies  ;ind  foreign  eoiinlries  and  1 
islaiiiis  generally  in  the  .Aiiierlean  ; 
li'’nilf.|ih''re.  The  weight  of  let'eisi 
siii.vi  iv'i  dd''  purl  cards  was  .'Id.iinn  poiimi.v: 
(26.'")l  I  I'lid  the  vvl'igtit  of  othi'r  artieles  li.- 
fl'i  iVi'l  i I'ddd(l9.  FIxeont  to  Sonfii 
1  1  7  4  77  .'inerii.i.  tlie  di;  tanees  ate  relatively, 
::i!ss7  slioi'l  and  mail.-v  nie  earried  b.v  m.inv 
.52.620  steamships  and  'Hca.si'ina.Ily  hy  sail 
jlTiifT^noo  vessels  (paid,  whether  D.  S.  or  for- 


On  C'Uileiits  of  various  tenant.';  t.'^. 
Margo'iii.s).  London  .Assutanee,  $2,-] 
))dd;  (L.  (Jnldsmant.  Voikshire,  .8L-' 
ddd;  (A.  Klein).  Allianee.  $1.2dd; 
(Vlrs.  M.  rtenton),  Hartford,  .81. odd; 
(II  Saninels).  London  Ass..  .82. ddd, 
I'otal  .87.2dd.  Loss  nearl.v  total. 


AMI,Kn  A.V  SHU'S  DILL 

BF  STOBAtiE  TESSEL.S. 

.Advices  from  Ottawa  state  that 
Amei’iean  vo;ssels  will  be  allowed 
lo  load  grain  at  F’ort  Williain  and 
olhci  ports  on  the  upper  lakes  for 
winter  stora'ge  at  Georgian  Bay, 
l>ower  l/ike  and  .St.  l.awrence 
river  ports.  This  decision  'wrs  an¬ 
nounced  by  Don.  Charles  Stewart, 
acting  .Alinister  of  Trade  and  (,'oni- 
inercp.  The  Government  has  de¬ 
cided  on  this  ncti'Wi  in  order  to 
r'  lieve  congestion  of  grain  at  I  he 
ports  on  the  Upper  I.akcs.  Amer¬ 
ican  vestvels  will  be  permitted  fo 
carry  grain  to  Canadian  ports  on 
their  last  trip  down  the  lakes,  but 
wl',1  hobl  it  until  spring  for  ship¬ 
ment  east.  .As  the  elevator.s  are 
now  full.  It  will  he  necessary  for 
vessels  lo  remain  at  Canadian 
ports  all  winter.  Tlvere  -will  be 
no  further  modification  of  the 
coasting  regulations  this  year. 


Intercontinental  Transports  Limited 

From  Montreal 

TO  LONDON  &  HAMBURG 

.s.s.  Welland  County .  Nor.  38 

TO  HAMBURG  &  ROTTERDAM 

S.S.  Grey  County . Noo.  28 

TO  HAVRE  DIRECT 

S.S.  Lisgar  County . Noo.  38 

Ftob  Moatnal 

TO  ST.  JOHN’S,  NEWFOUNDLAND 

S.  S.  Mason . Nor.  28 

for  freight  mnd  other  infornmtton  mgftst 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


T.U.lI . $1,268,231 

Trans. I’aell’ie  Fa.v  menis. 

I  he  It  ans-l’ai'ifie  l  erviee  is  '  lUi 
eentiat'd  ill  fewer  Pnes  and  thf*  vol 


.Altinlrenl.  -On  the  llthii'diirly  n.dtid.iidn  pounds  of  other  at-  and  in  I  he  miscellaneous 


eommi.ssLoner.s. 


iiLst.,  a  fire  hroKe  out  in  the  cellar 
of  the  2-store.v  liriek  biiiiding.  76  .‘-t. 
An.ibniise  street,  'iccitjiied  hy  the  Do- 


.Aetiia,  83.5nd;  Amcrir.an  C'  tt- 1  tulnion  Textile  Co.,  as 


tral,  -817, ddd;  .American  I'^nuilanb', 
?8.500:  AMiis,  .835, Ddd;  Itril.  Colonial. j 
.817, Odd;  Jlritiali  Crown.  I'.'l.ddd; 
British  Traders,  8S.5dn;  (';iledonIaii. 


Tlie  flames  worked  up  to  the  fii';'' 
and  seeond  floors  eaiising  heavy 
(laniiige.  C.'Jii;  e  di  feclive  w  iring. 
Fin*  lit  'iTiree  lliverv,  1/iie,  On  the 


I ‘h  4’ I  fir  .Mail 
<  'hiliH  .Moil 
.MI  othofs  . 


$8,500;  IiiP.  To.  of  <’anafl:i.  hsi|,  inpiani  a  fir,,  ilanio-rd  tho  homo 


Columbia.  .88,50d;  CoimiKU'cinl  Cnion.  and  ni 
$51,d00;  Continciitnl,  .876. .5di):  Frank-  comer 
lin,  838.250;  G'nei'al  of  Paris.  .88, add;  .streets 
Glens  Fa', Is.  $l7,u''n;  liiiardian.  $51,-  Fire 


and  nii’linery  ;.|iop  of  K.  I!'»nsse;ni, 
comer  of  Laviolett'*  and  .St.  Seven* 
streets.  L().''s  e.-iiinated  $4, ddd. 

Fire  ill  SI.  B.iaeinflie,  Due,  Du 


UOd,  ll'jdson  liiii.  81,2  id;  Liv.  <k  L'in.  tliv' Sth  in-U..  a  fin*  daniaged  the  home 
&  Globe.  -817, d0();  Royal.  .820,' oO;  Lon.  ol  I'k  L:ifrjin'‘e.  cfirner  Giroiianl  .‘ind 


.■in'!  T.nn.,  .88. add;  vpunil  Hoyiil,  .821,- 


to  the  extent 


25n:  .National  of  I’ai'is,  $12,7.50;  X:i-  al'cn!  .8L5dii,  inrtiy  insured. 


tional  Unj'iii,  .8l7.dt)n:  .\cw;nk,  .81.-  Tin*  ii( 
250;  Now  Hainp  diiii*.  812, 25d:  .\ni  tli.  Hiani  a  fii- 
Brit  &  v,i„i..,  ,821,250;  .Nortliem,  .$21.-  wjrelions'* 
230:  N'oi'wieli  Fnion,  821.25";  Ocei-  i kplanada. 


Fire  a)  ■r'lr'iiii''.  Dn  the  lllli  ;n 
lain  a  fiie  .gniled  the  Wiiste  pape;- 
.'arelions'*  oi  Levi  Bros.,  174  Don 
kplanada.  Inruiranee  stated  to  be 


'  tieles.  i'he  prineip.al  lines  ;iii'l  pay-  5d0  pounds  of  letters  and  post  'ar'l.i-  ahipped  by  the  British  Empire.  Lum- 
I  nients  f'lr  the  la.'l  fi.seal  .\rir  were:  and  2.6|o,nd"  pounds  of  olher  arti-  her  Corporation.  Limited,  and  eon-! 
I  Aiiirrb-iin.  _  cles  at  a  cost  Of  $175,400,  Islsts  of  British  Columbia  fir,  in  size 

III  'iffi'-e  I  'Oinirni  i.iiK  .  ,  51  Ti  -  - - -  '  I  ■  -  "  '*'>'*  Varying  In  length  np 

■■  -  '■  '!rV’a"  limwi  FOMBISSIOAERS  RECEIVE  jlo  6d  feet. 

<  'hilia  .Mail  .s  . I  2.l'2ii  HI  lil'i  FONSMiMI EXT  j  Work  will  continue  all  winter  on 

.Ml  ather.s .  1.290  'ppp  steamer  .Alargarct  Coiighlan  ; the  improvements  for  which  the  luni- 

I  V7ii,74icid^  P'lnf  of  Montreal  I  her  will  he  utilized,  and  that  em- 

odo  r..  from  A  ancouver  with  the  largest  j  ployment  will  he  afforded  for  ap- 

Cnk'ii  s.  s.  Cii.  . .  .  .4  .vii.r.os  L  ar.go  of  its  kind  that  has  over  enter-  Iproximately  one  thousand  men, 

_  j 

_ _ I 

I 

Insurance  —  News  and  Views  I 

MONARCH  LIFE  jHUGE  FIRE  LOSS  NEW  INSURANCE 
EXTENDS  SCOPE!  DURING  OCTOBER  CO.  FOR  TORONTO 


new  insnrame  company  to  be! 


denta',  .82'), 7.5";  FJmrinx  "f  Lnndoii,  .85.""".  I-r"pori,v  loss  about  81"."dn.  ,  wwai  wai  ■wiiwiaiw 

.Ci'l.i'dd;  iVi'.fon,  821.2;)";  Qnecn;d:imi.  Fire  at  'ioiiiit  Beiiiiis,  near  T'lr-  '  - 

.88.5(10;  Ipu  luster  Fnd.,  .825,500;  out".  Bill.  On  llic  11th  Inst.,  a  fire]  Winnipeg.  -The  hnsinr.'-s  oi  tin*  _  'i'he  fire  loss  record  for  the  United  .A  new  insnrame  company  to  be! 

Royal  Si  otti;di,  812,750;  St.  I'anl,  8S.-  completely  destroyed  the  building '  .Monarch  Life  for  1922  lias  ;dii)W  ii  t^Lites  and  Canada,  as  compiled  by  known  a.s  tbe  Umpire  Life  Assur-' 

.50.1;  Siin.  $12,750;  Union  of  I’aris,  and  plant  of  tbe  Kiectrnplax  Com- ’  sulislamial  increase  over  liiat  lor  Die  .New  Voi'k  .Journal  of  Commerce ,  ance  Co.  has  hern  organized  at  Tor-  ; 

.'(12,73'';;  A'orkshire.  851, d"0.  'I''dal.  pan.v,  inanuiaetiiiei'..  td'  iiis'ilai fon  !  prev  ions  years  ami  tin'  '  onipany  ft*-  'uiiicates  but  a  silglit  dccrea.se  in  fire  onto  b.v  Alessrs.  .VI.  B.  Langstaff  aiiiU 

.$$r>d,00d  on  buildin.g  :ir.d  c'tntenl.s  (Ml  eciuipment.  Insuranc'*  as  follows:  ports  ilial  death  losses  ba\ (*  been  iin-  'o-ses  for  the  month  of  Di  iohcr  as  VV  .  R.  Rcice.  r.  I.angstaff  was  at 
iier  cent,  co-im  iirain  c  ).  Loss  e.sti- 1  Uidon  ot  Canton.  '6.2i);i:  Caledonian,  i  usually  low  ,  being  los.;  lb  in  :'ai  p;^r  ugainst  those  for  the  month  of  Sep-  one  time  aetiiavy  of  the  Dominion 
ng'ted  8:!."3,;i"o.  1  $3,10(1;  V’henix  of  Baris,  $3,100:  Bi-.l-ieent.  of  the  expectation  accoidine.  to . when  fire  losses  were  the  Life  lnsor;im'e  ('o.  and  wlicn  .Mr. 


TRAINS  •  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Fctlnentnen  ns  fkcCanadbn  Psclfle.  where  posslhle.  far  traftl 
fciOrighLfar  hotel  eomf4irt«  f'lr  prompt  despatah  Mii  doBtoty  .if 
(rlrcrama.  There  is  no  higher  standard  of  serrlea. 

lAwInformatloD  regarding  eobnlsatlon  and  business  and  ImlnsMaJ 
openings  in  all  parts  of  Csnsda.  address  Chiof  Conambslonss  tl 
Aolonuaton  anduerelopment.  jdojtreal. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

ESTABLISHED  11.47 

Grain  Klevator  Owners  and  Opera-tors 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Grain 

Own  and  operate  1  .vH  ElpTators  in  Western  Canada.  Transfer 
Elevator  at  Winuipef;  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastom  Canada  at 
Kingston. 

PRTV.V'IT.  WIRE  f;ONNEfrriO>S 
I'rom  Uoai-I  lo  <k>H»l  in  Oanada 
T'oClii<'ag<>  and  New  X  orkin  IJ.Ti.  _ 


indicate.s  but.  a  slight  dccrea.'se  in  fire 'onto  by  .Alessrs.  .Vl.  B.  Lan:. 


lo.'ses  for  the  month  of  Di  iohci'  a.*; 
against  those  for  the  month  of  Sep- 


VV  .  R.  Be  ice.  r 
one  time  actiiav,' 


Langstaff  whs  at 
'if  the  Dominion 


I’ire  ill  .Vii-ilrca!, -Dn  Ck-  13th  In-jisti  General,  83.1"ii:  (Biecn  City,  .83,- i  the  mortality  tables.  hi.ghost  for  any  niontli  in  a  long  so-iTweed  fm  ined  the  Diitar:o  Uquitald 

.slant  .t  fire  broka  out  in  the  Fsplan-  |(i();  Ueiiinry,  $3,11)0;  t)m'''nsland’,  .83!-'  The  company  is  realizing  large  re-  of  year.s.  he  became  .'^ecretary  of  that  com 

ada  .■Apai'imcnt  ,  371-333  Ksplanade  too.  Do'aware.  :?.3,B)(i;  ,S1.  Baiil,  $3,- i  turns  on  its  investments  the  rale  be-  los.v»-s  in  Can  ula  and  lhc,pany.  He  remained  a  short  ihne  w  it 

avenue.  lii:,iiiance  on  building;  -  !  lOO;  Globe  Cud.,  $2, "00;  FmpU)vci*s’  ling  more  than  784  per  cent  not  in-  States  for  tin  month  of  Octo- '  .VIr.  Tweed,  and  Hien  entered  th 

Ro.wil.  $16  "0(1.  l.OKS  about  :'  7  ,500  i  JO -m,;  Sun,  82..500:  Merchants*  $3,- !  chid'im  profits  on  the  sale  'of  seen-  ‘''S^sregated  $4()."(i5,4(i".  as  com-  agency  field  and  uitimalely  becam 


the  Life  Insuranr 


Tweed  formed  the  Diitar:o  UquitaldC| 
lie  brvaine  .'^ecretary  of  that  com-' 


The  fire  los.ses  in  Can  ula  and  lhe,pany.  He  remained  a  short  lime  w  ith 
United  States  for  ihi  inouth  of  Octo- '  .VIr.  Tweed,  and  ihen  entered  the 


W  c  s  t  e  rn  1_<  i  t*  e 

Assuirarioo  Co. 

ori'tc  i:— VM\Mi'i;(i,  m.vn. 

.VsMiraiU'cs,  Nriv  and  It*' 

o\pd . si.2;7,.'..>o.oo 

gmiiliinii,  on  .Suiiic .  44. 7211. 50 

.\RMiran"<‘S  in  roi'<'C . 4,8:4.9.1171.00 

Total  rrcipiiini  In-.onu'  1.37,017.07 

l*olli’X  lle-*-I'»i*« .  :Mi.-..7H6.00 

Adniitli-d  .Xssrls .  4->l.2i;4.7l 

AviTiig.  l'oUi'.T .  2. .'111. 02 

ri'cinliim  per  $1,000  Insur¬ 
ance  .  . .  33.40 

For  particulars  of  an  niiening  ns  Fro- 

rincinl  Miinnsrr  for  .ManUolia  address 

ADA5I  HKIt),  Managing  Oirertn., 
WINMFKt.. 


"0":  \:neii(;iu  I  .rjir.t  ihlo,  $3,0(ni:  Ba-:rities.  This  enables  the  I'ompany  to 
[  latine,  $2."ii";  Batriotic,  $1,300;  Can- i  dishiirse  very  liberal  profits  to  par- 
;ida  .Accident.  $2,000;  Century,  $2.00(1.  |  ticipal  ng  policyholders  and  greal  ly 
Total.  .83i,5"0.  Oil  tenants’  improve- 1  stimulates  the  productioii  of  new 


I  nients;  Bai  ifie  Coast,  $3,000.  Grand  i  business. 

I  total,  $31, .500.  I, OSS  total.  AVe  mi-l  jjjg  p, 

I  derstand  (lie  insnranee  coverage  was  I 
I  about  30  p' r  cent,  of  tlu'  B'oiK'rty  [  i,jm] 

!in  lieu  f 

]  Fire  ill  Sydney.  X.S.  -On  the  Ihtli  j  , 

nstant  ;i  fin*  desiroye'l  two  I'li’pe  ;  app'idput ' 
w'lodon  tmildings  on  Briace  t^D'Pi'l.  j  also  avai 
tit'*  Laneflle  Building  and  tho  For-j  ^ 
tune  Btiildiiig,  The  heaviest  loser  I 
is  the  Natioiiiil  Drug  Co.',  whieh  had|  ' 

.lust  received  n  shipment  of  $40,000  m'’’"*  *',  ' 
worth  of  stork,  ruined  hy  smoke  and  I 
v'ater.  Other  'osscs  about  $12,00(1.  i  prodiiP*''' 
Fire  at  FornniiM,  BiiL  -  On  the  lotbi  "'’*'‘’"1  ( 


ties.  This  enables  the  vompanv  to  '’"  r ^  .'"V’  '  Potent..  Dlslrim  (uam.ger  'or  the 

shurse  very  liberal  profits  to  par-  '''»!>  521,., 79,oOO  for  August  (tins  be-M  ('.wm,  Lite.  vir.  W .  B.  Bea.  "*,  on  ibe  | 
*ipalng  policyholders  and  gn-atly  «nmllest  to  a  t-m  any  oft  he  other  haml.  has  alwity,.  i  em  i,i  (h*  , 

imulatcs  the  production  of  new  l!,'r  .  ("'"I’"'*'- ' 

isiness  $2i,'d5.:».3d0  for  Octolier,  B'2I.  for  .he  tion  as  a  consisienl  ly  huge  per.soiial 

first  ten  months  of  the  (  urvent  calen-  producer. 

The  ci'inpany  is  up-to-d.4(e  in  its  ,|ar  year— January  to  Oetol'er,  inelu-  The  capital  of  the  vi.miMiiv  is  to  lie' 


luauu^rivl sive-thc  file  losses  in  the  I 
pioperiy  ,a,„pp,,y  the  sjieeial  inH>ection  system  ^tate.s  'and  Canada  aggregated 
lb.*  Kin.  *"  Pxaminatmns  on  enormous  amount  of  $:t32,677.'?:. 

Ka  ta  '^  policies.  The  double  f,„^p  $U(!I>0.000  'ess  tlia 

„  s  r«  .  i no"’  8333.65 1.950  which  representei 

t  SI  eii,|  nvailable.  of  the  losses  for  4)1 


sive — the  fire  losses  in  the  United  $I.oimi.o"ii  author  ,zi'd.  oi  w  tiich  loper' 
State.s  and  Canada  aggregate'!  the  cent,  is  to  be  paid  up.  end  tbere  is  to! 
enormous  amount  of  $332.677.2511.  or  be  a  premium  on  the  stock  at  25  peri 
not  quite  $1.6I>0.000  'I'ss  than  tbe  cent.  The  head  office  is  lo  l.c  ini 
$33;’., 654.950  which  rcpi*esented  the  Toronto  ami  the  company  is  lo  be'i-l 


also  aval. able.  grand  total  of  tlie  losses  for  tiic  en-  censed  by  the  Ontario  department.; 

The  record  of  the  .Monateh  Lite  tire  year  1921.  and  slighdy  over  •$!.-  The  promoters  have  already  sold  ad 
during  its  fifteen  years  of  energetic  000,000  in  excc.ss  of  the  $331 .663,625  substantial  anionnt  of  .slock,  and  eon- ! 
service  has  pern  sttrpassed  by  only  which  was  the  total  for  all  of  1921'.  .  tempi, ate  starting  luisiness  wlieiillie.v| 
one  other  Canadian  conipaiiy  in  the  tn  view  of  these  fi,t;iire.':  it  c.tii  casi-  have  is'vned  83oO.O"0  worth, 
production  of  new  liusiness,  and  Is  ly  he  imagined  how  the  eompl.'tt,  are  making  a  main  feature 


production  of  new  liusiness,  and  Is  ly  he  imagined  how  the  eompl.'tt,  are  making  a  main  feature  of  non-]  I 
without  a  rival  in  Camtdiati  records  tot.al  for  1922.  with  tlo'  losses  ot  Xo- j  profit  insiiranee.  luii  will  also  i-isue'l 
respecting  its  low  mortality  and  mod-  vember  and  Decemher  ailded  lo  the  1  participating  insurance. 


stf:am  coal 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  deliveries 


SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


2  enite  expense  ratio  for  the  same  .above  amount  of  the  losses  for  the 
I  period.  first  ten  inontJis  of  the  year,  will 

_ _  czimparc  with  the  recoi'd  of  the  past 

!  years,  both  very  bad  ones  from 

instant  a  fire  destroyed  a  barn  in  a  fire  loss  point  of  view,  and  stiB. 
rear  of  the  A'ate.s  Iiloek  anil  spre.ad  to  more  with  the  record  of  every  earlier 
I  the  storehouse  in  rear  *)f  F.  O'Cal-  years  in  the  conntrys’  history  save 
I  laglnin's  dry  good.s  store.  I.oss  about  that  of  the  confla,?ri;tiou  av  .San 
I  82,7)00.  Francisco. 

1  I  ire  at  .'liltoii  Heights.  But.  —  ou  - - - - 

I  (the  91b  instant,  a  fire  destroyed  the  t^TATE  .VSSIRAXFE  .4BS0RBS 
brick  public  sebool-  Insurance  $3.-  XIIE  BRITISH  EQUIT.VBLF. 

500.  Loss  total.  Umdon — The  State  .Assurance  Coni- 

I  Fire  at  Bustard,  near  Brock) ilhv—  pau.v  ''as  arranged  to  ab.sorb  the 
On  the  10th  instant  a  fire  destroyed  British  Equita-ble  .Assiiiance.  the 
the  outbui,ldings  and  contents  of  G.  price  named  being  £3  15s  per  share 
I  Eyre  including  23  cow.-;.  1  Iiorses.  the  cash.  The  offices  will  continue  their 
I  veason’s  crops  and  machinery.  Loss  separate  identity.  The  British  Equit- 
1  about  $8,000.  able  capital  consists  of  30,0(XI  shares 

I  Fire  at  (  lairiiniiit,  ,\l(a.-  On  the  which  22s  has  been  paid. 

!  12th  instant  a  fire  destvoyed  three-  ~~  T',  rri_._„  _  . 


ALARMING  PERCENTAGE  | 
LIFE  POLICIES  LAPSE! 

-  i 

One  of  the  most  serious  problems 
confronting  Canadian  life  insurance 
companies  is  that  of  “lopses.''  Dur¬ 
ing  1921  policies  in  the  amount  of 
•$241,888,720  were  permitted  to  lapse 
or  were  .surrendered  by  policyhold¬ 
ers.  This  amount  is  equal  to  almost 
42  per  cent  of  the  gross  new  busi- 


pany  has  arranged  to  ab.sorb  the  .j2  per  cenL  of  the  gross  new 
British  Equitable  .Assiiianee.  The  j  written  during  the  year, 
price  named  being  £3  15s  per  share, 


.43fERIUAN  LNSUBAJS'CE  CO. 

DECLABES  STOCK  DITIDEXD. 

New  York — The  American  National 
Insurance  Co.  of  Galveston,  has  de- 


i,  i.iii  j)ir.i.iin.  .1  iDi-  u>-.)iu.'<'u  iiDce-  Tinioa  _  iii»u4«uve  CO.  OI  uaivesion,  nas  ae- 

j  fourths  of  the  main  business  bleek,  ? ‘"“"^1 '  * dared  a  100  per  cent,  stock  divldeml, 

I  eutai'ius  a  loss  of  about  833,000.  *’„|!'|'  tn  jiuy  inTCstmeni^sl^c'uri*  *ic>'easing  capital  from  $500,000  to 

j  mostly  vovccid  by  insurance.  inTCStmeni  sccurl.  oOO.OOO. 


3,' ;;  Million  Buslid  Elevator  recently  erected  for  James  Richiird))'On 
&  Sons,  Limited,  at  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  Offices;  WINMPEC;,  .AlA-\. 

Export  Offices;  MDMREAI,.  QUE. 

BHANClIt^:  Galgiir^,  Port  .Arthur*  SasLatoon,  Winni|>r$;«  Moiilrral.  I'nronto 
llrail  Office:  K1NGS10.N,  OM  . 


DAWES 

BLACK  flORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


$1,000,000. 
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DIMDEND  NOTICES.  ETC, 


BANK  OF  MONTREAL 


Friday 


Monday  |  Tuasday  j  Weinssiay  |  Thursday 


Saturday 


Notice  is  hereby  tivtn  that  a 
DIVIDEND  of  THREE  per  eent. 
upon  the  paid  up  Capita!  .Stock  of 
this  Institution,  lias  been  ileclared  I 
for  the  current  quarter.  A  BONl'S  ! 
of  TWO  per  cent,  has  also  been  de-  ' 
elared  for  the  year  endinj;  :Jlst 
October,  1922.  both  payable  on  and  ' 
after  ITIIDAY,  the  FIRST  DAY  OI 
DECEMBER  nest,  to  Shareholders  of  ' 
record  of  31st  October,  1922. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on  ’ 
MONDAY,  the  FOURTH  DAY  OF  , 
DECE.MBER  next. 

.  The  Chair  will  be  taken  at  Noon. 

By  order  of  the  Board.  ! 

FREDERICK  WIDLIA.MS-TAYLOR,  | 
General  Manager,  j 
Montreal,  20lh  October,  1922. 


Low  lAs  ted  I  Bid 


NAVY  CUT 

CIGARETTES 


90  I 
109^2 
8II4 
18i-i 
54  U 
27  ^ 
26*41 
*67  *4 
33 
82  *  • 


IHVIDEM)  \0.  143. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent.  niKin  the 
l>aid-up  capital  stock  pf  this  Bank 
has  been  declared  for  the  quarter 
ending  SOth  November,  1922,  together 
with  a  bonus  of  one  per  cent,  pay¬ 
able  at  the  Bank  and  its  Branches, 
on  and  after  Friday,  1st  December 
next.  The  transfer  books  of  the 
Bank  will  be  closed  from  the  16th 
November  to  30tli  November  next, 
both  days  inclusive. 

By  Order  of  the  Bo.ird. 

JOHN  AIRD, 
General  .Alanager. 
Toronto,  20th  October.  1922. 


•Jd' 

*68* 


200 H  193 


*98  *. 


♦98*.  *98' 


Lake  of  the  hoods  Milling 
Company,  Limited 


DIVlDEMi  NOTirhS. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1**  per  cent,  on  the  Pre¬ 
ferred  Slock  of  LAKE  OF  THE 
WOODS  MILLING  <  O.MPANY.  LI.\I- 
ITKD.  for  the  three  months  ending 
November  3lith.  1922,  has  been  de¬ 
clared  pay.able  on  Friday.  December 
1st,  1922,  to  Shareholders  of  record 
at.  the  close  of  busine.ss  on  Sat;»rday, 
No'i  PmiK-r  2.5th,  1922. 

By  order  of  the  Board. 

M.  H.  HUTCHISON. 

Assistant-Secretary. 


of  10  " 

Bxamd  Tin  •  fO  -  90'r 

•  •  •  100 1.7 S 


NEW  YORK  STOCK  FLUCTUATIONS 


Montreal  Unllste-  Market 

l'uriii.shtd  by  TLilfour,  WLife  ^  Co. 


(Fuml^theU  ty  tShcaraun-IIammlli  L  Co.) 


a  I’acirtu  < Ir.iin  7' ,  Trc  f. .  . 

Attics  HoM*n  Tir<‘ 7'7  I*r«f 

Ct»mni(Hi 
Arein.ttut  (JoM 
HcldiTiR  ('ortlfflli  7'  ,  I’icf. 

1  K>-.  i'omrnt'n 

B' amiram-Hpndprson  7'  <•  I’rc  f 
I  »o.,  :V  .  rnmnicn,  x.<L  i  *  2*  , 
(''anafliaii  CoTincu’icut  ('tittcni 
8' I'rrf.  10'  ,  in  arrc'fir.s 
Cana'iiaii  ( ‘onHoIidatPci  Felt  7' 
Prut.  ;  in  arrears  .  .  . 

I  tiL .  ('on'mon 

('anutlian  W  t^stingliouHc  ,  l  'nm- 
mtin 

t'oukshntt  Plow  7* ,  Pref.  i. 

in  arrears  Pay.  -I'  , 

<'t'*'."rnve  PrevterieH 
( 'uhan  < 'anadian  S;ij:ar  K' ,  N.^’. 
IVet.  l-l'  .  in  arrears 
1  t'f. .  < 'omiTinn 

l)oTn.  power  *  Trans.  ,  ‘  ,  Pre  f. 

!>•>..  <  Ammon 
I»ry<1t?n  Paper 
I  tunlop  Tire  7'  <  Pre-f 
Fast  nay  Po^er  1 ‘om 

V'ronlenac  Hft  vsc  rles 
Fam  »us  I’lay.  is  h'  Pref.  .'><!'  . 
t  otomt'ki.  x.fl.  2 


.\Uis-(  halmrrs 
Am.  -Agri.  r'h«*miual. 
.\rn.  Beet  Sugar 
Am.  B"bh  Magnet'). 
Am.  Can  .  .  . 

Ain.  t  ar  £:  V 
Arr*.  Cottvin  Oil 
Am.  Hidc'&  Leather 
I»o..  Pref 

Am.  lee  .  .  . 

.\m.  Inter.  ( .’orp  .  . 
Am.  Linseed  .  .  .  . 
.^m.  I .rM'omoiivf* 

Am.  Ship  A  (  om .  . . 
Am.  Smelling  . 

-Am.  Steel  Foundries. 

Am.  Sugar 

Am.  Sumat .  Tol> 

Am.  Tel.  4*  Trl 
\m.  \V(>o!on  .  .  , 
Anact  nda  Copper 
\lehi.son 

\t  lantie  <  •.  &  V\  L 
BaMuin  Loco 
Balt .  &  t  thio 
Hethleliem  Stc-cl  IL 
BrtKiklyn  IL  T 
t  aliforn'a  Pc  trol 

<  'anadian  Fauitic 

<  Vntral  Leather 
(  erro  de  T’aseo 

<  'handle " 

t  liieRgti  M .  &  St .  P 
i  ’hiengo  Kook  Is 

<  ‘l;i'e  CtippcT  Ci> 

<  'hiro  i  oppe  - 
Colo  ado  Fuel 
C-rr.solidntf  d  (>a’8 
( 'oni  'nf  Hi  el  t  'an 
(/(»rn  IVoduets 

( 'rucitle  S:  *e! 

<  ubft  ( ’f.ne  Sugar 

<  'olumltia  t  fa*^ 

K«ciic*o! t  ,1 
K-ie  Rf.!*r«  ad 

F  amous  Plaxers 
r»‘f*eporJ  Te\a.® . 
(♦encTHt  Llc-c'riu. 

( ?enc r:il  Motors 

<  i  oodriuh 

(*»re;.i  I*ref 

(I-eat  Ncrthern  Crr 
( iuP  State  s  Stee' 
Iiis|.ir»tion  ( 'opp> ' 
Inlernat.  Harv.  \..l 
Interna’.  .Nickil 
Int.  Mrec.  Matin- 
Ih  ..  P'ff 
Internal .  Papt  r 
Keily  Springfield 
Kennecott  ('oppe** 
Keystone  Ti-o  &  K 
Lackawanna  St  *el 
Lehigh  Va'!c> 

Mexican  Petr"!  .  • 
Miami  *  "pper 
Midvale  S.ecl 
Missouri  K.  end  T 
Missouri  Paeifip 
Nationa'  Knumcl 
Nafionnl  I„ead 
Nevada  t  onsol  Cop 
Kew  Haven 
Northern  Pacific 
i’an.  Petrol 

i’enn.sylvai'.ia  JL  IL 
P<  ~o  Mar-pic  ttc 
Pt,.rrethl  .  . 

F’unla  Sugar  . 

Pif  rce  Arrow . 
Pii'shurg  (  oal  ,  .  . 

Prft.sed  Sli**-!  Car 
i<a:  t  'on.  (  opper 
UeadiTiK 

itepublic  Iron  S 
Itoyal  Dutch 
Si  .*Loi:i®  &  S.  I' 
Sinclair  l  or'soiidate  1 
Sbeffielu 
St»uthern  Pacific 
SoutherTi  Pwailwa\ 
|)»..Pref 
Strombi  rg  Cr 

Studeba'Kcr 
Tennessee  Copper 
Tf -.a-  Ci! 

Tc  xa«  Paeifie 
Tohaicto  f’red.  Co 
Cnion  Pac  ifie 
Cnited  Ke’.aii  Stoiea 
I'.  S  Inclust.  Alcohol 
I  .  S.  Kul-ber 
L.  S.  Steel 

Do..  Pre-f 

Ltah  C'-'pper  .  . 

\  anacliurn  ... 

V.'esnnirhous''  .  . 

WhiteMolo** 

\Vinys*<  cvcflard 
Wilson  tracking  Co 
\Vori:«ingT' n  ?*t:mp 


Notice  is  hei'cby  given  that  a  Div  i- 
tlend  of  3  per  cent,  on  the  Common 
.Stock  of  I..\KE  OF  THE  WOOD.*: 
MiT.LING  COMPA.NY,  LIMITED,  foi 
tlie  three  months  ending  November 
3uth.  1922,  has  been  declared  payable 
on  Fiiday.  December  Ist,  1922.  to 
Sbareholdei's  of  record  at  the  cli>sp  of 
business  on  Saturday.  November  2, "ith. 
1922. 

By  Order  of  the  Board. 

M.  H.  HUTi  HISON, 

Assistant- Secretary. 


7  0(KS 


BRITAIN  MAKES  STILL 
ANOTHER  DEBT  PAYMENT! 


DIVIDEND  NOTICES,  ETC. 


Dominion  Textile  Company 

I.IMITKI). 


I  Washiii.glon.  Keceipl  of  $.5(1,6 1 U,-  —  -  — 

jiHMi  for  a<  count  of  United  Stall's  Gov-  MITH  U  OI’  OlVIOEM). 

erniiiciit  is  rcporti'd  to  the  treasury  dividend  of  i  m-  and  three-quar- 

,  by  Hie  Federal  Reserve  Bank  of  New  tors  per  eeiil.  (l-''4*!i)  on  the  I’re?- 
'Vorli.  I'ifiy  inillions  represents  in- i  f' i  reil  Stock  of  be  DOMl.N'IO.N  TEX- 
teii  st  on  war  debt  of  Great  Britain  ; 'I'll,!!  COMl’ANY,  Limited,  has  been 
Mo  the  United  .States,  and  $l(lti,onn  re-  !  declared  for  the  (luartcr  ending  31s 
I'reseiUs  inteif'st  on  tlie  debt  ropre- |  Deetunber,  1922,  payable  Jjnuav; 
sentliig  sale  of  silver  to  Great !  t.5ili,  1923.  to  shareholders  of  recor* 
I  Britain  durin.g  llie  war,  wlilch  is  in  |  December  30tli.  1922. 
jtlie  iiroeess  of  liquidation,  there  being  By  order  of  the  Uo.ard, 

.Slil.iiDO.titni  of  this  aeeouiU  still  out-  ,IAS.  H.  WEBB, 

siandiri.e-.  ,  Sceretary-Treasurer 

A  similar  lUiyiiKUil  of  $50. niiu.iiiiii  I  .Montreal,  17lb  November,  1922. 
oil  October  1.5  by  Great  Britain  j 
iiiukes  a  total  of  .$1  oo.otiii.ia  0  paid  as  ' 
the  first  stMiil-aiiniial  inslalinent  of  I 
interi'si  on  the  war  debt  of  nearl.\  , 

■$.5,o0o. 00(1, (11)1),  iiiit  the*  two  iiayinenls  I 
jare  siiliject  to  adjiistineiit.  .as  (lie  debt 
at  present  bears  interest  at  .5  per 
I  cent,  uliile  debt  fiiiiiltn.g  act  aiitlior- 
I  izcs  a  rate  of  not  les.s  fluui  1  1-4  per 
c(  nt. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


No.  20. 

Notice  is  hereby  gi\cn  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
'  apilal  Stock  of  the  Company,  fo.'  the 
(lUarter  ending  Dpcfiiib(.r  iituli,  1922. 
|i.'>.vabb>  January  2iid.  1!'2:’..  to  sliarc- 
liolders  of  rerord  at  the  (lose  of 
busine.ss  on  the  15th  of  Deceinbe”. 
1922. 

By  Order  of  the  Board. 

JAS.  R.  RlTCIIIi;. 

Secrefai  }  -Treasurer, 
.'.loiureai.  .November  9tli,  1‘'22. 


(funnfi  l  td 


*  Hi»*''nger  t ‘onsolidatod  (i<>ld 
‘  Mitu-  i:p  ;  x.d.  1' , 

I  Homi'  Bank  7' 

‘  Imp«  rin’  ( 12'  , 

*  Imtt'tPdl  Ttthaooi)  Canudu 

<  finimon 

l^iiurnijtidi*  Powi'rY; '  . 

Lopwh  Th*‘Htreh  Mviro.  7‘i  Pn  f. 
j  S  4 ' r  in  arrears 
I  !  I  )o. ,  ( 'ominmi 

l.ftivi**  Th»*atri*s  Montreal  7'„ 
;  Pref.  '  C  <  io  am  iirs 
i  1  .  t  'om  ruon 

L*m'‘a X  Theatres  T<‘r<»nto  7' ,  I’lef. 
j  5*4 ‘  ,  in  arrears 

:  I  I )<».,  ( 'omim'iT 

!  I.tiews  Theatres  t  Utawa  7‘  ,  Pref. 

1  j  1 5*4 '  T  in  arrears 
i  Do..  ( 'ommon 
L.K.  Steel  Unit*?  i2  Pfd.  1  t  orn  ,  1 
Realty  Cfim.i 
Manitoba  !V»vker  <  om 
Marconi  of  t'anada 
Mfl.  Ci;y  &  Ihstriet  Hank  10' . 

I  National  HrieK  Pref. 

;  1  >o..  <  (iirimoii  .  . 

North  American  Pulp 
I’rovineiai  Bank  ft'  < 

;  Itiordon  I’referred  New) 
j  in  arrears 

Do.,  Common  <  New 
I  Uoi>t  Simp«(»n  Pref 
Saguen.'iy  Pulp  Ar  Power  fi'  Pref. 
j  1  in  arrears 
I  )e..  < '"mmotj 

Southern  Canada  power  fi'  I'ref. 

I  i  )o. .  < ‘ommon 
Stf  rling  Bank  ft' ,  ,  x.<l.  2* , 

Tram.  Power 

Western  (irfK'eri:  7'^  l’r#‘f. . 
Weftern  Quebee  power  T'  c  Pref. 
i^o..  Commtin 

V.  haV-n  Pulp  A*  Pap^T  7*;,  3JC. 

I  in  arrears  .  . 

I  J *o..  Common . . 


Dominion  Textile  Company, 

l.iMiVKIK 


Com  .  Sin 
(  oil.  (tfts 
Cr.  Uex 
t  rows  Ns 
I  Ionic 
Di’in  t' 
Do.,  pref 
Dorn  Tel. 
l>u  .  ip.  . 

K'.ril  M 


xoTin;  OI'  iHvioEXO. 

A  dividend  of  thrc(>  pev  cent.  (3'>fl 
(111  the  Common  Stock  of  the  DOMIN- 
lO.V  TEXTILE  COMPANV.  Limited, 
bus  lie^n  declared  for  the  quart.'r 
ending  31sl  December,  1922.  pay.ablc 
January  2nd,  1923,  to  shareholders  of 
la'cord  Docemlier  irdli.  1922- 
By  order  of  the  Board. 

JA.S.  H.  WEBB, 
Secretary-Treasurer. 
Mont  real,  17th  .November,  1922. 


dominion  glass  IOmPANY 

MMITKl). 


I  'lOM  llKAL  Y  YAM  I’ 

(.  \I\S  MKTKKN  MM  I  IONS. 

.Aiconliiig  to  iiirormation  obtained 
at  till'  I'lty  lliill,  the  gross  increase  in 
the  \  we  of  I'  lily  Cor  tti"  e  i  ii  ii! 
year  is  .$17,1  I3,(I(mi,  wliicli  will  bo  re- 
diiei'd  hv  a  mill  On  fu'  two  when  111 
I  liiial  rev  .-ion  i.s  made.  'I'bc  net  re 
suit  vvoii'd  ilK'ii  be  In  the  iieigliiior 
I  hood  of  $15,11110.(1011,  wliicli  at  2  per 
I  rent.,  would  yii  !d  tlie  city  an  Increase 


DIYIIH  ND  NOTH  I. 

Notiee  i.s  hereby  given  that  a  divi¬ 
dend  of  one  .and  three-quarters  per 
cerit.  (I’.'i-l  has  been  declared  on 
the  PREFERRED  .STOCK  of  Domin¬ 
ion  GI.tss  Company,  Limited,  for  the 
(j.nar.er  eiciing  the  t’.lst  day  of  De- 
couitier.  1922.  payablie  Tuesday,  the 
2nil  day  of  Januain'.  1923.  to  Share¬ 
holders  of  record  at  the  close  of 
bus  iiess  Friday.  th(;  1.5tli  day  of  De,- 
cembi'.'.  I!i22. 

By  Order  of  the  Board. 

MERYYN  OFFL'R. 

Comptroller  &  Secretary. 
Montrea'.  16ih  Novembei'.  1922. 


\irns  M 

pi  nmin 


Tbe  Mexican  Light  &  Power 
Company.  Limited 


Wup.  L.  H 

lii'irfbin.  c  . 
i-Logcre.  <*  . 
Piver 
I  )o. .  JH  pf 
.St .  of  ( .an 
I  )o..  prof 
T.  r.  Kail  , 
PrUhe  .  . 
i  ri.  (  .  U.  p 
lurkotx 
I  win  (  It  V  . 
W .  <  a  n .  . 

Winn  Ky. . 
Do.,  pref. 
ranks: 
f  N)inin*'rr«» 
Dominion 
Molrtons  . 
Mo’  trcal  .  . 
Nova  Sc  )tia 
IL'yal 
SlandnrH 
'i'oronto 


RUYFM  i;  IM  I!l  ASIS  I  UR 

RRirisif  (oi.niRM. 

Victoria.  B.c.  Brllisli  Cnliiinliia, 
on  its  returns  of  reviuiue  and  ex 
penditiiri',  tias  a  surplus  of  $818  lo|.- 
57  for  the  fir.st  .six  iiiontlis  of  the  eiir- 
reiit  year,  according  to  a  statemciii 
pii'.ientfd  to  the  Leg  sluturo  hy  lion 
.lolin  Hart.  .Minister  of  Finance.  The 
revenue  of  the  province  for  th.a  Icsr 
half  year  was  $9.9(i6.!(.52.4!  and  the 
cxiienditure  $9, 087, 8.50, .51. 


IWKSTMFNT  RITI  K\«. 

(‘.'unvhlf-fi  by  (Ipw&ld  &  l)rinkw:it(r  Mt-mbor. 
;is  M(;niri:il  Slix  k  Cvi-linr.gp 


Ucturn 
s  <1.-, 
S  Cl 


.Vnlixsto.  .  .  .  , 
lb.,,  fret 
Hctl  TcU'pheiK* ,  . 
Urazil 

1  'an.  (’('iTicnt 
Do..  pr,.f 
(’an.  ( ■<  nv(  ru  ra 
( 'an. ( 'otion? . , 


HIVIHLM)  NOTH  1 . 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  fliree-quaners  p^r 
cent  (l'’>4'''f»  has  been  declared  on. the 
COMMON  STOCK  of  Dominion  Glass 
ompany.  Limited,  for  the  quartf.' 
I'liding  tlie  Clef  da,'  of  December. 
1922.  payal.'Ii  Tuesday,  the  2nd  day 
of  .lanuary.  1923,  to  Sharenobb.  r.-  oi 
record  at  the  close  of  business  Eri- 
day  the  1.5tli  day  of  December.  1!'22. 
By  Order  cf  the  Board. 

MERVA'N  OFFL  P.. 
Comptroller  Secretary. 
Montreal.  16lh  November,  1922. 


>I  AMI  ATI  AN  PK.I.TY-UIGGI.V 

I.OliS  INTO  M<il  lUAITON. 

New  York.  Involuntary  petirlons 
in  bankruptcy  have  been  tiled  in  tile 
I'e<lerjl  District  Court  against  the 
Piggly  Wieg'y  llaslern  Co.,  the  Cnn- 
iiecticiit  Piggly  Wiggly  Corii.  and  tli 
Western  .New  York  Piggly- Wiggly 
Co.,  subsidiaries  id'  till'  Manhattan 
Piggiy  W  iggly  Corp. 


<  'an.  ( ii  ti. 

Can.  Puu.  Ky 
Don.  Bridgu 
I )(im.  t  oal  Prvf 
I>om.  (ilaK*s  ,  . 

Do.,  i’ri'f 
I  )(im.  Iron  Prtf 
I  )ori.  S’i*i  I  Prfcf 
Dom.  Tcxtil*' 

Do.,  J  -of 
Mow  rd  Sxriio 


L'ontls: 

<  .  Brt  iifl . 

(  an.  Lor  > . 
Dom.  Cun 
KUu.  Dhv 
ivtiman 

Kio  J.  U 
I  iilixfpd 
B.A.D. 

Bran  pton 

nrk  L.  In.  I 
('Tal  M 
D.  (jla.sx 
D  P.  Tp. 
(Piiii'iA  : . 
Holl.f' 

Imp  O 
In.  Pot 
L.  brioro .  .  . 
Macfi. 

Milt.  O 
N.S.O.  . 


Barcelona  Tracdon,  Ught  & 
Power  Company,  Limited 


(I iiri)i  porateil  niidi'r  tho  Laws  of  the 
jToMiinion  I'f  Canada). 


Do»roit  T'nito'l  Ky. 
Ko>nl  Bank  of  (  'ub 
Br.*iiiiliin  Traction 
Can.  Bk.  nf  ( 'onmivrr 
I^ank  of  Monlrual 
Bunk  of  Toronto 
Homo  Bunk  »»f  <  'an 
Bank  of  T -i-onto 
Bank  of  IP  rhuiaga 
tioofi>»  ar  Tin*,  Pirf. 
MoIhomx  Hank 
NJavkny  Coa.,  Pref. 
Do..  Ct»m 

Lakr  of  W'bxIk.  Prr  . 

I )(».,  Com 
Dominion  FL'ink 
M'int.  L<)an  A*  Mtir**.. 
Twin  <  ity  K  T.,  Prrf 


Lake  of  thr  Wh  .  , 

Do..  Prof . 

LaurMUidc  . 

Mack  ay  . 

.M » I.  Cot  ton.*  ...  . 

1)0  .  1T<  f  ... 

Mil.  L  H.  A: 

M»1  Tramways 

Nat'l  Brow,  tpar  value  $2")) 

Ogilvio 

Ottawa  ow’or  . 

Formans  ... 

Do  ,  Pr  f . 

Shuwinigun  . 

Spanid)  Bivf*  . 

Do.,  Pr4*f  . 

Steel  of  CuoaJa  .  . . 

Do  ,  PriT  . 

St.  !  nw.  r  I  j  . 

\VahaK.so  . 

V»*pg.  Iviy  Prof  . 


To  tho  Moldors  of  th*» 

7^^  I’rii.ir  Lion  "A”  TJondj*.  anti 

in  tlio  Holden*  i»f  tho 

•>^'r  First  .MortgiiKo  IJondK. 

NtPITCK  IS  MKRKHV  UIVKN  THAT 
th»  Ccupon  Number  15,  in  reaped  of 
th'  Interest  due  «nd  paynble  on  the 
Jhi  J )oAf:nibrr,  lft22.  on  the  7^'c  Drior 
Lu*n  “.V"  Bonds  (Sterling  l«.«ue)  of  the 
Coinpimy  will  be  paid  on  or  after  the 
1st  Dfveiiiber,  11*22,  at  the  Hank  of 
Scotland,  MO  HishopsKaie.  London. 
I'njrland.  .and  r.t  tlie  Canadian  Hank 
of  t '(tinineroo,  23  Kin^  Street  Went, 
'roroiito,  J’ii>*ment  will  be  made  in 
Toronto  in  Caniulion  currency  at  the 
current  rale  of  exchansre  for  the  day 
upon  wiiioh  such  Coupons  are  present- 
»d  for  payment. 

AND  Nf>TICfc7  IS  AUSO  GIVKN  that 
in  respeui  of  the  interest  due  and 
payable  on  the  fiYTc  First  Mortgage 
i>up<U  of  the  f’ompany.  ICJ*  'vill  he 
paid  at  the  HanU  of  Scotland,  3d 
THe.  Londrn,  England,  and  nt 
the  ('anadian  Hank  of  Commerce,  23 
Kinii  Street  West.  Toronto,  on  or  after 
1st  December.  1922,  in  full  dlacharffe 
of  the  half-year’s  interest  due  1st 
Deoombir.  1922.  ag^ainst  uurrender  of 
Coupon  No.  22. 

Coupons  of  the  face  value  of  £0:10:0 
will  ttoc.oidinfflycntille  holders  to  re¬ 
ceive  £0:4:0,  and  coupon.s  of  the  face 
value  of  £210:0  \a  ill  entitle  holder.^  to 
receive  £1:0:0.  Payments  will  be  made 
in  Toronto  m  Canadian  currency  at  the 
current  rate  of  exchange  for  the  day 
upttn  which  such  coupons  are  present¬ 
ed  ft»r  payment. 

Dated  this  22n<I  day  of  NVvember, 
1922. 

For  Biir«*elonn  Trnrtlon.  l<lKht  aad 
l*«wer  CouipMfi>«  Limitefl.  . 

U.  H.  MERRV. 

Secretary. 


Belding  uorticelli  Limited 


hlYlHK.Ml  >«.  32. 

.Notice  is  hereby  given  that  on  the 
rrefrren(’e  Stork  of  tli'.s  i 'ompany. 
tlie  Dirertors  have  declar'-d  .a  t'ivi. 
dend  of  1"4'"<'.  payable  on  the  1.5tl)  oI 
r.ierembe;'  to  Sa  roiio’d  h 's  o,'  r  r  . 
at  the  close  of  bu.siness  the  1st  day 
of  Deccuifev.  19^2. 

Bv  Order  of  tbe  Board. 

D.  R.  KENNEDY. 

Secretary  -Tieasurcr. 


Lu  Ko«e 
Ml  K  D.  S. 
Ming  C'p 
Nip  .  .  . . 

OpKir  .  .  .  . 

P»  te  I  ak  .  .  .  . . 
T.  rr.Isk 
Tret  hew ’ 

O  I  and  <aaK: 


lP*l«Jin«  ('firticvlli,  pref  I  ‘*,1 

Bftnk  of  Nova  Sr'>liH  4 

.^rl.  Salf-B  Book,  pref.  D4 

Do.,  Com 

\Vai»a*so  ( 'otion  $1 

Famous  I'layora  Cufi  2 

Canadian  Pacific  .  .  2 

DKiivi*-  Flour  .Mills,  pr<f.  Hi 
(lould  Mfc-  C'o.,  prf% 
Do.Curn  I'i 

Mnntr.*al  Cottor.e,  pref  I 

D«u,  Com  .  .  , 

I)om  ( ’  Ian*-,  pref  .  I  *-4 

Do.,  ('em  .  1 


lORFI'  N  EXC’HAN^iK 

'Quotation  tufi  Hed  y  ih  L’nii  Bank 
of  Canada) 

Demand  N(  w  York  Monire  1 

S  'r  ’  F  . 4  1ft  4  4ft Vs 

G**fmany .  f  O' (d  ’  k 

Holland  . .  ’.ft  eft  'ft4J*2 

Sw'-den  .  2f;78  .LWOPi 

I-iwit  i»-T  aiid  . . .  It)  w  I8r>ft 

S  »in  . 1'. ,  »  J 


STlNDARn  OIL 

Furnish  to  Jenka,  Gw;nn»  -  C-^ 

-Anirlo  Amr  rican  OH  . 

•Atlaniir  Kf"  ,  Com .  ,  .  i:  .70 

Do  .  Pr.f  .  H'.  ^ 

ck  Lye  Fip'-  Lino .  lft’« 

-L.  rc  ka  Pipe  Line  .  1 

11!h  Pipe  i.ine  .  IT.: 

-Iniliara  Pine  1, inn  .  10  * 

-N'aliEral  Trarrit. . 

N.V.  Tran.'<it  .  20  * 

-N>rth  rn  I'ioc  IJne 
4)hiiO!l .  2ft0 

•  Prairie  Oil  A,  Gas?.  *,7i> 

Sfiuthern  Pipe  inc  Vft 

•  So  th  T*enr.a  Oi! . 170 

-Stan.  Oil  of  Calif.  1  H> 

“  Do.,Ind  115*.^ 

1)0.,  of  N’.j,,  (Vino  196 

Do. ,  of  N. J, ,  I’ref  .  *  8 '  ^ 

■  I)n..  N.Y.  :*40 

Lni<*n  Tank  Car  Cr$m  M2 

I'nion  Taok  Car  PrO  M** 

\'af'.jum  Oil  *  Ift 

mperial  Oil  Ltd  1 1 1 

Inte,na«i  nal  IVU-,  Cer.  2L  , 


Woods  Manufacturing  Company 

IJ.MITKD 

rOMMOX  Sr(M  K  DIVlbF.M^ 
>0TI(  r. 


Nf  tv  VOftK  rt  P”  PFIf  FS 

Oneniri:  hi'l  arid  a^k-cl  *<riri>*,  dapplie<l  by 
J:  nk'U  (iwynni-,  Co. 

.Mabama  Tirw .  on 
H.  A.  Oil  .  .  . 

B.  A.  Tr.fiarco  .  . 

B  .  Coiit.  Oil  .  .  . 

Cjido.  .yyndicate  . 

Ciib  tf  St  rvicfc  Com 

Oi;l<  tt<* . 

YJoT  Oil 
Humble  £)il  . 

Imfirriai  Oil  .... 

Int.  Pete 

Maxnoiia  Oil  .... 

Mutual  Oil . 

Merritt  Oil  .... 


1 10») 
lift 
lOS 
]*■■'! 
17G 
1 05 


Itaiy  .  01  04  fir.  4 

orA'ay  .  1^22  1  2** 

Hc-Lijm  .  .uC6ft  H*- 

1)  nmark  2  0^  2069'  M 

Fradi  1261  I26D4  12 

w  I'urk /und.A  in  Montrea  arj  1-16%  premium 

Ifi- 

NFW  VCBK  COTTON  »  X<  H*NOE  TEKTH  !7 

Sjpp!ijd  ty  enks,  (Jwynne  L.  <'o.,  ,  IS 

Open.  f;i;b  L**w  Cl  wng  :  19 
nnui.ry  .'Ift  2  2  »  .495  507  10  '20 

Mareh  .....  2.VJt  2.*>2  i  T  2507  I*)  !2l 

Mil  _  .7'Ki  27!:’.  248  249.0  97  22 


4  4  MONTRKAL  CNLISTF.O  MARKET 

iftO  Bid.  Aaked. 

250  .^^^DnaUl  . .  50  52 

.73  Brlisli  Amer  Oil  35'«  36 

231  P.ri'iflh  Oilfieldx  Voting  T  .  .  1'; 

li:)  Dryden  I’apt'T  .  14  14*A 

21 '  i  Hojling**r  . . 11  69 

241  iiaurentide  )’o\ver  .  97*;* 

ll‘4  ;  D(».,  BondR  .  94 

7*4  Mattagami  Deb«  .  40 

P  ,  Montreal  Tramways  .  ,15 

2‘j  I  F’.iordon  Company  . 50 

1  P'2  ■  Do.,  l54t  pr#  f  .  7^4 

IF'. i  .S^cuenav  Pulp  .  1  1  Lj 

n.b.Pref  .  IP 

110  Sf)u’h*rn  Canada  P..  pref  ...  ftftN 


1)0..  Pref 
'•irnma  P#  i.e 
land.  t>il  #>f  Ind 
Stand.  Oil  .>f  N..». 
Stand.  Oil  t  f  Ky 


1  )•  Ft  rrn»  r 

Spot  Conoi) 


520  25.:.  i 
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25 

12  * 

9'\ 

,  68'^' 

673i 

68 

673., 

28 'if 

28 
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28 
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63 
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Asbestos  Corporation 
of  Canada 


At  present  price  Asbestos 
Common  returns  about 
9  percent. 

THE  LAST  MNANCIAL  STATEMENT  OF  THE  COR- 
poralion  showed  current  assets  totalling  $J. 733, 300  as  com¬ 
pared  with  only  $212,000  current  liabilities.  hew  Cana 
dial)  C.'ornpanies  can  show  an  equally  strong  position. 

EVEN  IN  A  BAD  YEAR  LIKE  1921  THE  CORPORATION 
was  able  to  earn  8.7  7  per  cent,  on  its  common  stock  as 
compared  with  the  6  per  cent,  dividend.  In  1919  and 
1920,  25.60  and  23.29  per  cent,  respectively  were  earned 
on  it. 

AS  THE  VALUE  OF  CANADIAN  ASBESTOS  EXPOR  I'S 
(or  the  six  months  ending  September  30th  was  60  per  cent, 
ahead  of  the  corresponding  period  of  last  year,  gross  re¬ 
ceipts  of  the  Asbestos  Corporation  should  be  showing 
satisfactory  increases,  while  operating  costs  have  been 
presumably  reduced. 

Send  for  our  SPECIAL  CIKClII.AR 


McCuaig  Bros.  &  Co. 


Members  of  the  Montreal  .Stock  Exchanic 
83  Notre  Dame  St.  W., 
MONTREAL. 


EXPANSION  IN 
DIVIDEND  FOR 
GLASS  COMMON 


Stock  Placed  on  7  Per  Cent. 
Basis,  Same  as  Preferred — 
Steady  Growth  of  Distribution 
Since  First  Payment  in  1918 
— Position  Reviewed  in  View 
of  Action. 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchangs 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  -- WARO 


>tE.Mi;i;KS:  Mnntipul  J^locU  V;.'i.;hange  rinoiiln  .Stock  Exchange. 


171  8t.  James  Street,  Montreal 


Toronto  Moiirlon 

l.ondnn  Out.  S.'dnej 

Kingston  litncl  I'rivulcW ire  Conuecliotis. 


St.  John’s,  Nfid. 

Halifax 

Sherbrooke 


The  iffont  (leeision  nf  the  lio;ifil  o' 
diiTctor.s  of  the  hominion  >  it 

Itaiiy.  l/mifofl,  to  incrca.'fi  tit”  Ir,  i- 
(lond  on  the  fotnmoii  .sloi-k  bv  1  ins 
cent,  to  7  por  cent,  jter  t.iiinini,  .|  t,' 
not  t.akp  the  .Stropt  by  siiritrisf.  In 
fact.  tliPi'P  wpi'p  iTiiiny  who  bad  ni.Ltit 
pi'Pdiction.s  of  tin  S  per  rent.  flivi>i''rf] 
for  the  .stock,  fnif  thp  gcnrrtil  \  ip'.v 
KPeins  to  bp  that,  the  tlircctois  did 
well  in  following  the  inoie  (■oii.,p.- 
vativp  policy.  Stub  atfon  bas  the 
effect  of  making  pi ()L;rcs,'-,  ffom  tin' 
sharclioldet'.s’  viewpoim,  slouci  ItiU 
pos.sit.ly  none  the  1ps,s  sure. 

Dividend  l{cc<>ril. 

The  isstie  lias  Itiiiit  up  aii  iiiii  r 
ing  dividend  record  for  it  if,  Titc 
first  distribution  on  the  stock  oc¬ 
curred  in  1918.  when  9  pci  (  i  iii,  '.'iis 
paid.  In  IblO^and  litl'ii,  rc:  peel ive- 
ly.  the  stock  was  on  a  1  per  cent,  ba- 
.si.s.  and  in  1921  the  rate  wa.s  im nas- 
cd  to  6  per  cent.,  the  fir  :  ;Tytu<  ut  at 
the  higher  rate  being  marie  ou  .la un¬ 
ary  1,  1921.  The  more  rtccni  dic'ji- 
ration  at  the  rate  of  1  pf.,-  ,  (  m,  iias 

the  effeet'of  placing  the  issue  ..uuu  a 
7  per  cent,  ha.sis  for  tlie  year  ia.’". . 
Regular  dividend.s  of  IT'!  pi-i  ("nr.j 
quarterly  htivc  been  mairit:iiue;|  onj 
the  preferred  stock  siiiec  orcan  /a-l 
tion,  or  since  1912.  j 

llisfor.t  of  roiniiaii.u  ' 

The  company  was  formr'd  ,u  .Ma,\,' 
1912,  under  I'’ederal  ('liariei,  aiquir-| 
ing  the  entire  asset.s  and  Im.siiies 


Hoiv  /.V  Busine.s.s 


i’liip  ami  I’iiper  -.Mills  eontiniie 
to  proiiucp  at  or  near  capacity. 
Firtn  prices  for  products.  Wood.s 
operaf ifu.'  arfivc. 

Dry  (.'Kids  Warm  weather  ha- 
had  effr  .  t  of  i  urtailing  business, 
espeeially  I'.r  heavy  winter  liim:  . 
Turn  of  watlier  would  have  br'iie- 
fir-ial  rr,‘.iilts  in  this  rllvi.slon. 

f'otl  III  iiml  lexfiles  Mills  rrm- 
tiiiiie  ai'i\'  with  grind  demand 
iirilr'il  ii!  must  lines.  Raw  material 
siren.gth  not'd. 

•  run  ami  Meel-  I’rodurtioii  mak- 
ng  goou  si  i  Ides  liotli  in  ea.sf  and 
in  otiirr  luM  .  Uer:overy  heiue 
aided  h..  li  uiands  from  constnir- 
lion  trades.  Rettiil  demaiul  lot 
.aiildpr.s'  lierdvr.art'  ar'tive. 

!■  Idur  I  radp,  — ( 'on.siderablp  ac¬ 
tivity  not'd  owing  to  impro'ving 
i  .\port  rleniand.  Wlieat  flour  has 
gone  forrvarrl  to  many  foreign 
ports. 

Nii,vigi'ti'ii!.  M'itli  (lose  of  St. 
I.awreit'-  .er  I'oiiti  lor  rti''  win- 
tr;-.  upl  r  '  i'.  er  ami  lake  nin  i.ga- 
tion  ‘.el  ■>'■.  eve  ry  rflort  lieing 
unde  to  eaal  re.s.-els  and  r'ar- 
.gr  es  as  r.ip.dl.r  as  possible,  drain 
UK '.emciit  In  avy. 

I’aini  ami  Hiriiisli.  f'ompanios 
all  ov:  1  (  ,  iiada  r'porl  general 
improvr  iiii  Hi  ami  '  xpansioii  in  rb;- 
iiiaiid.  .stf)""  uotaiile  p'.iiit  exlen- 
sions.  I’ri'es  rule  firmly. 

Dyesllil’i's  t  aiiadiaii  dem.'ind  lu 
ereasing. 


MEXICAN  LIGHT 
AND  POWER  HAS 
MADE  PROGRESS 


More  Hope  Held  Out  For  Future 
of  Bondholders  —  Conditions 
in  Mexican  Field  Showing 
Steady  Improvement  —  State¬ 
ment  Covers  1921. — First  Sent 
Out  Since  1913. 


( ’oiisider.able  boiie  foi  the  future  of 
the  Mexican  I.i,;;ht  &  I’ower  r'orr.- 
pnny.  in  v.hieh  Canadian  capital  is 
quite  heavily  intolvrTj.  is  ronlainerl 
in  the  annual  financial  statenienf  of 
the  company  covering  th"  year  1921. 
'I’his.  the  first  statement  issued 
by  the  directors  since  1912,  has 
been  made  jiossible  through  the  re- 
organi/ation  plan  which  wa.s  brought 
into  effect  in  June,  1921.  At  that 
time  the  eoriijian.\  va.s  faced  with  a 
condition  wlien  l.omi  interest  had 
be.  n  under  def  ni’t  for  some  years, 
and  was  under  tin  g'tiikance  of  a 
I  (inriholder.- '  eomuiittee. 

Karninr's  of  ibe  comiiauy  during: 
tile  year  under  ri'View  were  reduced! 
tliroiigii  the  eiitai'ment  of  [lOwer 
ll((■all.s(■  oi  tho  abnormal  lack  of, 
rai’il'all.  dross  i.-  git  in  at  .H').172,-j 
til-  (pe.s'is)  as  eoiiiTi,'( red  to  .*11,1)72,-1 
e:;  1  for  Itt2'i.  ■*  decrease  of  .3.12  per] 
(cnl.  .Net  before  (lepreeiation  1 
ai.ioiiiited  to  tTt!17.22.3  (pesos)' 
.igeiiiM  .*7,2 1(1. ,21 7  ipe.sos)  in  the  pre- 
\iou.(  year,  a  drop  of  22  per  cent. 
Since  .lanuiiry,  1921.  Sl.i)im,mjij  fpe-^ 
,  es  I  p(  r  iiniuim  lias  bem  allowed  for; 
di  I'l  I ciation.  i 
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MACKAY  COMMON 
DIVIDEND  HOIST 


(  on.siderable  iutcn-.sl.  iilliiclirs  to 
the  jtetion  of  the  botird  of  d!re''tors 
of  .Mackiay  Coiiipiinies  in  Increasing 
flic  dividend  on  the  common  stock  to 
7  tier  cent.,  as  from  Ihr  licginniiig  o 
next  year.  Tliis  was  expreled,  and 
the  fact  wa.s  intimated  liy  ’I’lie  l-'inan-j 
ci.T!,  'I'ime.s  In  a  recent  i.s.siic,  i 

The  declaration  for  tlie  quarter,  l-i, 
per  cent.,  is  payatde  on  .lantliry  2, 
1922,  to  sharelioldrr.-,  of  record  De- 
ccnihpj-  (),  i;i22.  .\t  til  '  .same  time 

tile  rogiilar  (iiuiricri.v  diviilciid  on  tlie 
jireferred  slock  ua;  declared,  tlie  1 
]>ei-  cent.  Iicing  pa.v.ililc  and  of  record 
on  the  aliov c-iiiciil iotieil  dates. 

lieccnll.i  tin-  .dm-k  lias  displayed 
( (insidera lilc  sircnglli  in  luitli  Caii- 
c  lian  and  .American  iiinrkcls. 

liesidi's  talk  of  a  ciisli  lii.uuis  o.- 
.lock  dividend,  liii'rc  has  hccii  souk- 
liisciissioii  (it  a  plan  for  retiring  tlii' 
preferred  stocli  of  llie  coiiipaii.v .  and 
(  lose  foliowers  of  the  .situation  c'aim 
lliat  lliesc  pl.ins  arc  not  slicivcd  by 
tile  fait  Hull  the  coiiiiiiou  dividend 
lias  been  raised. 


POWER  COMPANY 
BILLS  COME  UP 


tJiiebee.-Tlip  Robert  bill.-),  those 
of  the  -Montreal  Public  Service  Cor¬ 
poration.  tjiiebec  Power  Company, 
Quebec  (ia.s  Company,  and  Que'iec 
Tramways  Company,  havi'  l>eeii  lils- 
Irihuted  to  the  I.egislatiire,  In  the 
case  of  the  former  it  is  soii-ght  to 
have  the  name  of  the  company 
changed  to  the  Qucbee-New  ]-liigland 
llydro-E'ectric  Con>oi-ation,  and  ask 
power  to  do  business  outside  the  pro¬ 
vince  of  tiuelicc. 

The  (it Iter  bills  (oncern  tlie  -livid- 
ing  of  the  Quebec  Railway,  l.igtil. 
Heat  &  Power  Compaii.v.  which  has^ 
a  fedei-al  charter  for  .?1(), 000,000  of 
capital.  It  would  hike  the  form  of 
lliree  prov  incial  companies,  namelv : 
Quebec  Power  Company,  Qiicliec  (his!  in;, 
('(iiup.nny.  .siul  Quelioc  Tramways! 
Compaii.v.  .\ulliorizod  capital  of  ilie 
latter  wotild  lie  SI 0,000.000.  Qiieii'K- 
I’owor  Compan.v  $20,000,000  and  tpie- 
licc  Cas  Company  $10,000,00(1  ,  or  a 
j  total  of  $10,00(1,000  for  the  three  (-om- 
paiiies. 

j  Wide  powers  are  proiided  iii  the 
!  hills  for  eacli  of  ll[c  (  Oinininies.  cov- 
j  ering  their  full  operation  in  their  re- 
I  spectivc  firhl). 


!  the  Diamond  Flint  Glass 
jw  lii(-h  company  own.s  tlie  pro|ici  lies 
nn'l  undertakings  of  tlir  .'Sy,lciih:i"i 
(Mass  Comfiany  of  \\  allai-i-burg.  a  ul 
I  the  Canadian  (Mass  Mauii  ii-tui  ii  r 
I  Company,  also  conlioilin'-  'iiroug'i 
stock  ownership  lltc  .Icifcrs'iii  (Pass 
]  (  on  I  pally. 

Dominion  (Mas.)  Comp.in.v  i-  r.iv. 

I  (lie  liirgc.st  maniifaclurc  r  in  Cana  1  i 
!  (if  glassware,  including  iiottii-s,  .irrs 
I  and  oilier  starile  ghi  -  prcfiii' t.s. 
j  Prini-ipal  pt.'iiils,  ai'i'  liicali-ii  a.s  loi- 
;Iows:  Iwo  at  .Montreal;  on  ai  Tor- 
;  Kinto,  one  at  Ilamillon,  otie  at  Wal-: 

;  Incebnr.g,  and  one  at  If edclirr,',  .Alla, 

I  Tliesc  ar(  well  eqnippi  d  ni«l  in  goo'l 
physical  i  (indition.  I<(■(■l■nt|\  ilici-' 
was  talk  of  tbc  company  ci''-('tiiig  n 
new  jilani  at  Alonircai,  wliii-h  woiilo 
]  lake  over  the  Inisines.s  of  llir  ii.ii 
(ireseni  plants.  j 

!  (  n|>i1)il  Diilvtandiiig 

I  The  company  Ims  a  funded  dibt, 
j  oiitsfandiiig  of  S1  ,r>ii2,r'ii(i.  in  the] 

,  I  form  of  fir.'^t  niortgagi  .siukiiig  fundj 
i  gold  (Vs.  due  .lane  2,  1922.  Prcf'-i--, 

_  I  red  stock  authoriz.'d  is  $2.')(in,()()u  of' 

’|7  per  cent,  (iiiiinlative,  $l(((i  par.  of 
i  which  $2,6()i),(i()u  is  prcsent.lv  (.nt- 
I  standing.  vvhil(>  (-o'iiiikui  sio(-k.  $lfi(i; 

I  par,  authorized  is  $.2,(mi((  (kiu,  o,'wlii(  hi 
:  Hicro  is  outstididing  .$  1.2.'."  ((((u,  Pre-; 

I  ferred  stock  is  preb  i  red  ;  s  to  as.-=cis.  ■ 

Doth  iircferred  and  i-onimon  have  | 
equal  votidi,  power.  | 

The  stock.,  were  listed  ou  the  .Monl- 
rcal  Stock  F\(bi(nge  hi  .March,  P'l'i. 
r.nniings  Uccnril. 

Tlie  net  incoi  ic  of  the  (-onitiaiiy.  be¬ 
fore  all  (livideiids,  in  tlie  fis(-al  year 
'ended  Se])femlier  :'.(>.  1921.  ainoniiled 
to  $r>29.599,  againr.t  .$,a,S7.!iSS  in  192".  ■ 

$-161,721  in  1919;  $129. IS2  in  I91S; 

$216,624  In  1917;  $2S1,22S  In  19 1 (i ;  |  I  lins  adv  er.s(  ly 
$182,287  in  1915;  and  f  I.S:'i.7  19  in  1911.  .  and  that  rel(  .e 
Amount  earned  .ipplieali'.e  fottieroni 
moil  .stock  in  1921  w;(s  :..I7  per  eeut 
agtiinst  !l.5.5  in  192";  (i.'iS  in  1919; 

5.60  in  1918;  2.17  in  1917;  241  ir 
1916;  .02  in  191.5;  ami  6.11  in  1914. 

Coming  .StalciiK  iiL 
It  is  uiiderslood  lliai  the  fortlu-om-j 
annual  fijiaiiiciiit  statement,  lor] 
tlie  year  ended  Scpleiubi-r  2o.  last 
00(1  af 


DI  VIM.  1  \N  ADI  AN  P\(  II  fC. 

Aei-ordiiig  lo  r'-!'(,ris  in  unoffic-ia 
oiircc.-.  I 'iiii|')n  lias  li,';;iiii  to  imi 
i-icise  ('aradri'  Pai-ific-  m  s'l b.Ma ;i- i',  ' 
i.al  aniouiits,  H  liaO  pn-iiousl.v  bei-n  *" 
iiiiiiorcd  liiat  llo  (-onipan.v  w,t.-  piaii-i''' 
l  ing  to  i.  Ill-  .  large  t  lo(-i;  oi'  bond-- 
ot  I  I'le  latter  p.iit  of  tins  .vear  lli.-  i  I"' 

<  onip-'ii.' .  I  p  irt  of  1922.  bill  no  otfif-iai  (-oiifiniia- 
I  'ln  ever  was  -^.vi-ii. 


(  iirrent  Oi'tlook, 


\Nsni  DIM.  M  tlD.I  V  (  ALLS. 

rile  1922  braiiil  ol  stock  market 
sp  c-iilalor  is  a  most  obsi'inaie  leMow, 
iic  onliiig  to  hx-al  lirolcei-.s.  W  in  n  lie 
ge:  an  ide.i  into  Ins  iK.acI,  oi'  a  I.Ick-k 
of  -.lock:.  Ill  tiis  ai-coiiiit.  it  tak'-.s 
SOI. -el lung  more  til, -in  a  mild  liiow  to 
shasc  him  loos.-  from  liis  liold.iigs. 
•Ma.gin  (-b  ;  k.--  in  (  onimission  liouse.-^  i 
can  lestifv  'bar  the  .niswcrs  to  iii;ii-i 
gill  -a.llf.  wliich  went  on  iIk-  i-oicul; 
wea  ness  have  li.-en  greater  in  vol-' 
oiiic  than  in  llu-  1,-i.st  iwcr  or  tliree 
.'cai  ■  ,\ft('r  i-\ev-.  Iikiw  in  ',v  liic-Ti 

man.'  iiiai-gin  e-ili.;  go  out.  tliere  is] 
alwgi.v  -.  a  l;irge  pe r(-ciil age  of  c-u.stoni-! 
ers  who  ordoi-  tlie  stm-k  or  .-toc-k.si 
they  l-.ne  lieeii  (-arr.'iiig  "sold  at  iIk' 
iimrki'."  I.ritcly,  lioW(-'Vei-,  liie| 
chcqiK  c,  dralls,  nionry  orders  .nidi 
casli  whicli  rolled  in  ironi  tiiose  call-' 
ed  lor  Tii'ar-rin.  was  a  c-oiirse  of  won-j 
deriiK-rh.  ('alls  lierc.  Iiov.i  ver,  liave', 
not  hcc'i  lii-avy  a  -  mo'l  ai  '  luiiu.-  ai"’' 
wcU  looked  aftoi.  1 


l.’U.H  IS  ltlt\/ILI  AS  I  \(  M  \S1.F, 

q'he  r'eenr  sliirp  .idvaiii a-  in  Ilra- 
zili;in  1  '.eluuige  was  a  1 1  ri  liii  led  li.v- 
luuikcr.s  III  tin-  favorahlo  iiupression 
created  by  tlie  nev,  aiiiii  in  Isl  ra  f  ion 
vvliii-h  lui:  .just  come  into  offii-i-.  I’he 
inijiiil.s.:  lo  III"  I  ise  OI  igiiia'ed  in  RIO|  ,, 
-,nid  was  a  sor-iatei!  willi  llie  pledgees ! 
of  tile  ineoining  f’res  dent  as  to  fi- 1 
naiieial  r'-ioriii.s.  .Siiotlu-r  faitoi-j 

I'ojisidercd  .'as  tim  report  lliaf  tli-i 
Brazilian  g"\ rrniiieiil  had  bi-en  ai-- 
cnninlaling  (loI',-ir  exeliangi-  to  pay  in-' 
terest  on  bonds  due  iier,'.  Ihrler 

the  former  govorniiient,  it  is  said 
((iianlil  ies  of  coffee  were  lield  liaei-.. 

iffeclillg  eX'liailge. 
of  part  of  this  i''- j 
erve  cansed  the  .advance. 


(  ouiiiu'ihiiig  on  the  eonipany’s  po- 
li'jii.  G.  it.  Conway,  itiaiiaghig  di- 
'.  .-a.'s.  ill  |)irt;  ‘‘During  the 
I'.i22.  111.'  coninaiiy  hopes  to  b-' 
alil-  lo  maintain  lh<-  same  load  as 
(iKiin-  1920.  lint  lieavv  expenditure? 
in  slea'u  operation  will  still  be  ne- 
(e.-sar;.  i.nlil  the  fnl'  value  of  a  ne'.v 
h.v 'iro-elt'ciric  installation  i.s  avail- 
aole  .iiKl  steam  operation  no  lon.g'f 
reqii.riil.  o  itli  llir  new  plan  in  oio 
e  lation  the  coiiiiiany’.“  pro' poets 
s'lionld  he-  (  neour.iging.  as  tin-  iiu 
prim'd  political  and  ci  onoMoc  coiid'i- 
tioji.s  now  iircvailing  will  undouhtoe!- 
ly  create  an  iticrca.dng  demand  foe 
(■l(■'■tri(■  eiK  rgy." 

.Ssse-ls  all'  val’K'l  at  .*7'i.260,"SO 
capital  aecoiml  'tnhracing  prop'r- 
lier,  er.mehi'-es,  i  te..  reaches  a  totil 
of  Si;H.I2t.Ti.2,  floating  a.ssct.s  .d 
.>  I.s'k'i.(|.'i7,  (ompareil  with  floating 
liaiiilities  of  .$1 .22().l 67.  .\ceoun'-' 
lor  soppl.v  of  liglit  :iii(l  power  due  ii;. 
tlie  .Ml  xieaii  government.-  total  .‘'2 
2  I".S27.  .Aecnieil  liond  iiiirre.  t  now 
..laii'l.'.  at  $.'.676,922;  depre  e-ial  ion  fe- : 

.iiiio,.'.  17.  and  profit  and  lo. '  j 
:?  167.7  1 6,  I 

All  i:i  lice  "II  3' erk.  j 

point -d  oul  in  the  rep.ar:  . 
anKiiuii  provided  iindcr  tin 
reor.ganizatjoii  irraiigement  w;is  not 
.Mifficienl  to  eiinipl  t"  tlo'  capital  c.x- 
pemli'iircs  reipiired  for  new  itnt;'.l-| 
liiiioiis  .so  ih.'il  it  ha.s  lieeii  nec.'s- 
;,ai>  to  iirran.:''  for  an  ndviincc 
of  funds  for  tli"  purpose.  It  is  ex-] 
liected,  however,  that  .shortly  .afLci  j 
the  year  1922  Ibis  advance  will  be  j 
rci>.iid  o-'it  of  (innings  and  there-; 

ulistanti;;!  i  nms  sholliil  he  | 
aviiilalih'  for  tlie  aerninniiition  of  iii-; 

1  re.si  of  the  second  mortgage  hones^ 
and  iiltimatel.v  of  the  .iunior  r('C-.ii;  ^ 
ties  of  the  coniiianv.  ! 


Forming 

Gold 

Syndicate 


A  SYNDICATE  is  being  organized 
to  develop  one  of  the  most  promising 
gold  properties  in  Northern  Quebec. 
Favorably  reported  on  by  leading  mining  engineers. 

This  is  a  conservative,  honest  undertaking  with  prospects  of 
big  profits  to  original  syndicate  members.  Equitable 
syndicate  arrangement. 

An  exceptional  opportunity  for  those  of  a  speculative  turn 
of  mind  who  are  in  a  position  to  take  an  interest. 


full  particulars  gladly  tuppUed. 


INTERNATIONAL  DEBENTURE  CORPOR.ATION 

LIMITED 

H.  P.  DOUGLAS,  Gcncffll  Manager, 

232 .St.  James  .Street  -  -  -  Montreal 

Telephone  .Main  4J16 


-erve.  .n 
vccoillil , 


It 

Hint 


111' 


HAMILTON  B.  WILLS  &  CO. 


LI.MITKD 


Wills’  Bldg.,  90  Bay  St.,  Toronto 

FOUNDED  1904 


(Quotations  service  maintaine(i  on  all 
markets. 


TELEPHONE  ADEL.  3680. 


TWIN  CITY  MAY  BEGIN 
EXTENSIVE  ADDITIONS 


CANADIAN  RAIL  ,  „  ,  ,,  ,  , 

;  I  no  .Minnoaiuili.s  Streci  Uai  wav 

GROSS  EARNINGS  I  Company  ,  a  subsidiary  of  the  Tw  in 


DENIES  BRAZILIAN 

FINANCING  gossip; OFFERING  NOVA  SCOTIA 

TRAMWAY  7’sATPAR 


Klltl  M.N  IH  SIM  SS  (.  HNS.  ' 

j  I'lireign  biisiiiess  of  the  Staiulard 
i  Oil  I'o.  of  New  .lersiy  sliow.s  iii.n'k  'd 
j  imp.i'ov  emeiil.  Thi'-;  comiiatiy  is  :‘'"i 
I  I'ig  fiireign  operating  organi/at ion  of 
.'''t.Tiidi'i'd  Oil.  and  what  it  li.i-  accoiii- 
idi.shfd  ill  the  last  few  vr.nr-'  in  lii  '  , 
way  of  aceinirin-g  properties  and  niar-j  (>'  t 
kds  ilirougliotit  ih('  world  is  regtird- 1 
(’ll  as  the  liasis  for  tlieir  linllislincss 
on  llie  stock,  .niid  for  tlie  in  licf  that  d.  i 
tile  div'dend  on  the  new  slock  will  i  ('i  t 
tie  im  re.nsfd.  The  mest  important  j  J ’,|]J 
of  those  accomidishnicnt.s  ha\>  lieen  x,,x 
in  I'.tireipc  and  Sontli  .Nmcrica,  .s"' 


Canadian  railway  .gross  carnipg.s 
(three  roadsi  eom)>ai'('  vvitli  thesatiu’ 
(veck  a  yc'.Ti'  ago.  as  follows; 

e  eiiijielian  I'aeifie  lleiltwei... 


lull  <1 


i’oi'onto.  F.  K.  Wood,  one  ol  llie 
ice-presidents  of  the  Brazilian 
Traction,  l.lght  and  Bower  Company, 
-a.vs  tiiat  there  is  nothing  in  the  sk.v- 
iine  that  wcmld  necessitate  the  lior- 
rowing  h.v  the  coinpany  of  $12.o0ii,- 
(100  or  any  other  snin  of  money  in 
,\evv  York,  r.ondoii  or  elsewhere. 
Tlierc  was  a  rumor  in  ihe  Stvoet,  last 
week  that  this  amount  was  to  he  bor¬ 
rowed. 

"The  I'uuior  on  tlie  Siri’rt  that  Bra¬ 
zilian  Traction  is  about  to  liorrow 
.*12,000,00(1  is  entirely  witliout  foun- 
dation,’’  said  .Mr.  Wood  to  The  Fi- 
nanicial  Times.  "The  company  have 
no  intention  of  borrowing  any  mom'.v 
anywhere  ai  the  present  time.  On 
November  1.  the  comiiany  retired  $7,- 
500,000  of  notes,  which  nuitnrcd  In 
New  York.  Tln'sc  notes  were  I.s- 
sued  in  connection  with  the  com- 
jiany’s  telephone  operations.  .-Nfter 
payment  of  these  notes  the  company 
had  a  net  cash  iiosition  of  about 
$5,000,000.” 
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STOCK&BOND 

BROKERS. 

MMtuam  mmuM.  Stoat  acMAim 

i7.5IJ0HN  STREET.  HONIREAL. 

‘TEUPHONe  MAIN  a389r« 


.).  C.  .M;(ckinlnsh  Sc  Conipany.  Hali¬ 
fax.  are  offering  a  new  iss((e  of  ,(!2.5n.- 
0(10  of  .Vova  Scotia  'I'raniways  X 
Bovver  Company  .  I.iniifed,  7  per  cent, 
general  niorlgage  2(l-.voar  gold  bonds, 
scries  A.  The  offering  i.s  iicing  made 
iif  KiO  and  accrued  inter''st,  lo  yield 
7  per  cent. 

Tlie  bonds  are  riafcil  .Npril  I  1922, 
and  due  April  1.  1952.  They  are  call¬ 
able  in  whole  or  in  part  on  6"  days, 
notice  up  lo  April  1.  1922,  at  110  aji'I 
interest,  and  from  that  time  to  .\pril 
1,  1942.  at  105  and  interest,  thereafter 
to  .\pi'il  1.  1!)47,  at  102V6  and  interest, 
and  thereafter  at  100  and  interest. 
Interest  is  payable  April  and  October 
1,  in  Canada  and  United  States.  The 
i.ssue  is  approved  by  the  Board  of 
Commls-sioners  of  Public  Utilities  of 
Nova  Scotia. 


WINDSOR  IIOTKL  ((HIl’ANV 

NIHETiyc;  BALI  LO. 


The  annual  general  meedin.g  of  the 
shareholders  of  NVindsor  Hotel  Com¬ 
pany  will  be  held  at  I  lie  Windsor 
Hotel,  on  Tues(i;iy,  Deecinher  5, 1922. 


GRAM)  rWlNK  R All, WAY 

PL.il’KS  niiJE  RAIL  ORDER. 

Sydney. — The  Grand  Trunk  Rail¬ 
way  has  placed  an  order  for  25,000 
tons  of  steel  rails  with  the  British 
Empire  Steel  Company  hero. 


TOOL  MAXrFArTlRKll.S  SAY 

BISINESS  KATOI  RAGI.X;. 


Rock  Island.  Que.— Butterfield  * 
Co.,  manufacturers  of  taps,  dies, 
wrenches,  etc.,  are  extending  the 
scope  of  their  operations  witli  en- 
e'oiira*lng  results. 


will  siinvv  results  eipially 
those  ill  the  preceding  y  i  ;ir.  I  he 
futni'c  for  the  company  is  (lesi  i  ilied 
as  reassuring,  with  out  look  for  ex¬ 
panding  iuisiuess.  (Ui'co  ttic  ctirrcnl 
rcael.itt.simciif  of  condidons  is  com¬ 
pleted. 

Italiiiirc  Sheet  Position 

The  company’s  position  in  cespei-l ;  tUfhAY  DIYIDKND  IKHM, 
of  weii'king  ca.pifal.  as  rcvctilcd  nij  a  couple  of  weeks  ago  in  tli.-se 
tlieir  last  luilance  .slierf,  is  good,  this |  eoliimns  it  was  intinuitsd  liiat  ''.lac- 
itein  standing  at  $  1 .86S.7.i  <.  against  j  kay  companies  would  iiu't'easc  'Urir 
$1,427,774  ill  1920;  $1.49 1.875  in  1919;  i  dividend.  This  .'.etion  was  t.iken 
$1,2(i().n27  in  1918;  $1,100,227  m  1917;  when  tlie  rlirectors  met  Ihi.s  v  ,' -1  . 
$1.1  lit, 171  ill  1916;  and  $S96.912  in]nnd  the  stock  will  be  on  a  7  )(ri  cenr. 
1915.  basis  with  ihe  payiuent  of  1",  p'  l 

On  September  20,  1921,  net  l.ingildr :  cent,  on  .lanu.niy  2  nexl. 
assets  applicable  to  tlie  i  lunmon  |  'fhe  st rong  iiosition  w  hidi  the  con-- 
stock  were  $967,221.  or  $22.73  p’vjiiany  now  enjoys,  'ead;  followers  ol 
share.  This  figure  is  taken  .after' the  companies’  fortuaes  to  e\pp(-i 


I'igg  iiiji 

.  f  l,xg9.i"iii  l.ttva.rniii 

•'.J  1  T.iMHi  LKILS/MMI 


Ijk  rc 


City  Rapid  Transit  Company,  is  ready 
for  improvement  on  a  liroacl  scab 
jusf  as  soon  ns  the  controversy  iie 
tween  the  city  and  the  company  ’ 
settled.  .-\mf,iig  the  additions  to  I  t 
.system  will  be  I.imO  new  cars. 

T.  .Inlian  Gill,  vice-president  of 
(oinpany,  sfate-s  that  the  programni 
will  tie  commenced  as  soon  ,a-  lit 


he 


I.s  i: 


I  Cl, ("1(1 

t.}|]!.''Q|'Q|"  property  valnation  i.s  coiiiplet''d  b 
I  .(i.Vfi.O'Ki  ;  file  State  Railroad  and  W  arcliou? 


i.r.i'n 


r>iii. 


lIlMI 

Mhj ; 


It  . . .  i.TLti.t 

<  Niitioiuil 

7.  . 1  SIMM 
M  .  .'i.  iTM.Mi 
:.’i  . 

7  .  :LifM.;]7::  7fi l  10.“.. 

ti.  ^.''^.-,.7^1  i7:j.t:r.» 

<iranfi  'I'riink  HiiilvAnY. 

7.  ..^:Mi;7.:*n  t: 

M  .  2.‘jn::.7::2  2.177.110 

21  .  2.:^77.0.nO 

21  ,  7.872  2,028.000 

7  .  2.1"tM2:>  2.272.011 

11  2.;;^'*.2:m  i.o^s. !•.*>:, 


(  onimission.  Failure  to  v.iiii--'  'h( 
property  limits  the  1922  imnrov.-. 
ment  to  between  $625,(i()0,ii"  .iikI  -il.- 
(MMt.tieiO. 


TDRO.MD  rFOI’l.i;  T\KI 

I’ART  IN  (. AI  LI  (  H  \N(.|,. 


t  (2.619 
t’.ix.g;;  i 
tS".*!  I 
:;96.2S9  i 


-Sigiiifir.s  fIrcre.T' 


deducting  goodwill,  ixitents,  etc.,;  that  this  dividend  inci'i-asi 
amounting  lo  $4,6(10,920.  or  Sins.’:, 5 
per  share  of  $100  par  value. 

Ronrd  of  Directors, 

The  board  of  directors  of  liic  (oni- 
pany  follows: — Sir  Chtirlcs  Gordon, 
president;  NVra.  .Mc.Master.  vict'-pre- 
fiident :  Abner  Kingman;  T.  B.  .Ma-r- 
aulay:  A.  H.  IM'icr;  F.  NV.  Ross;  Hon. 

Lionel  G.  Guest:  Sir  NVni.  W  iseman; 

Ralph  King;  and  John  B.-iillie, 


Toronto, 
statement  i.- 


.(  lirst 

step  leading  iiji  to  either  a  elpclara- 
tioii  of  IioiHis  stock  O'.'  an  .ilb'tine  nt  j  cp  for  the  year  of 
of  new  shares  in  some  foi  tn  ’o  lu  es- 
rnt  shareholders.  There  Itas  also 
Iiccn  coiisiderahlo  lalk  ot'  a  ash  'It- 
vidend.  and  it  nia.v  Iw-  *h  '•  this  G- 
also  entering  into  tlie  plans  ot  t’.i" 
directors. 


Toronto.  The  reorvani/at  ion  of 
.Ganlts,  l.im'itcd.  of  Winnipeg,  hring.s 
several  Toroiitoniiin.s  into  the  firni. 
iHonoiary  president  is  Daniel  K(n-, 
I  nedy.  while  his  .son,  Louis  Kenned,'  ,  j 
I  a  former  resident  of  this  eity,  is  pre>- 1 
I  sident  and  managing  liirertor,  with, 
L.  N.  Kennedy,  also  foimerly  of  Tor-] 
ronto.  as  v  ee-presideiit.  j 

Gaults.  Limited,  is  one  of  the  oldefl ' 
.and  most  siieeessftil  vvliolesale  dry 
goods  houses  in  the  Dominion-  Bre- 
I  vioiisly  is  vv,as  liuill  up  largely  from 
Montreal  and  the  Old  Country.  Thi't 
.  .,,  ,  „  ,  ...  ,  .  ■  reorganization,  however,  places  con- 

Thi.sj.n  ho  after  depreciation  and  in- j  Winnipe.g  warehouse  and 

,  ,  ,  ,  i  Western  business  largely  in  the 

I  IS  not  known  whether  or  imt  there  ha.ve  he.m  asso- 

vvtll  he  anotlierattem.pt  to  got  the  pre- 1  ^-ondn-t  of  the 

firm's  business  for  some  years  past,  i 


MINING  STOCKS 


Bought  and  Sold  on 
Commission 


On  All  Mining  Stock 
Exchanges. 


F.  R.  D.  Harper  &  Co. 


55  St.  Francois  Xavier  St. 

Tel.  Main  1020-1021. 


Our  November  Min¬ 
ing  Letter  will  in- 
tere.st  you.  May  we 
.send  it  to  you  ? 


EXPECT  DEFICIT  IN 
GUNNS  NEXT  REPORT' 


Gunns,  limited,  tinnuai. 
xpected  to  show  a  defi- 
iround  $20(),000.  | 
iiid  in- 


rOSlTIDN  OF  THK  •'I.’D.H  I  S.”  | 

There  are  now  iicing  tr.ided  (it  on 


PLAN  DEFINITE  WORK 
LAKE  ST.  JOHN  POWER 


I  the  slock  e.xchango  stock  "riglus  ol  j  oondition.  Gunns  is  closely  asso- 
'  two  leading  Canadian  conipanu  e,  lb  U  .  (.ppfd  ^vith  Morris  &  Company,  Chi- 
Tclephono  Company  and  Dciinieion ; 

Textile  Comixiny.  In  '!i.'  l.uiiK’rl  c’anada  packing  houses  have  suf- 
case  the  decision  to  allot  n.'w  -’nek  j  severely  liecaiise  of  the  diffi- 

I  came  as  a  comiTeic  sin*ori'..("  t-.i  the 


ot  the 

ferred  sharelio'ders  to  consent  to  a' 
liord  issue.  This  permission  was  re- ' 
fused  last  year.  Tlie  enmpany's  bank' 

'oans  are  hcivy,  although  in  thei(.VX.\D\  TACh  .\>'D  N.VII. 
packin.g  hu.siuess  this  is  a  normal;  CO.  IXFRF  VSE.S  RI  SIXE.SS. 


STOCK  OPTIONS 


Til*’  iiH'.si  I'itTinM.  u-..\  .  r 

trnfiinsj  m  tlir  >Tnrf7''t 

limit'd  To  \Yir  st  cf 
llic  ('ptlitii  i’rcifitii  iinl ipi 1 1 F<I 
.’'ihmrv  nf  Hii,\ 

?I.'?7.riO  for  .‘vH  dr>y.<j.  .ah 
.bih'in's  S7i*.M''».  C>d*J  lots  in  pru- 
jx'iti''*  n. 

plion<'  o’  rail 
f'-r  infoniHii  ion  on  ilii.s 
liK  t  h'  'd  of  1 1  ;id  in;,’’. 


L.  S.  ARMSTKOXU 


^  i>rk  — 

nOL»>T  107  .-T, 

I  ono\  i  n. 


Quebec.  —  A  delegation  I'lt  presciit- '  ;,„d  tlie  price  of  !li  '  sli.iri'.s 

in,g  Bnited  States  capitalists,  who  suffered  in  consciiiicnco,  later  i  lily- 
are  intere.sted  in  the  project  to  datn'i,ig  Shareholders,  liovvevc;.  lienefit 
the  Grande  Dccharge  of  l-ake  St.  iii,>  new  issue,  us.  if  tiicy  take 

John,  to  secure  a  million  hot  se  power  „p  tiipii-  allotinont  they  .''f'ng 

is  to  wait  on  the  Brimo  Minister  to  'I'etei'lione  stock  around  par.  .md 

outline  the  scheme  prepared  for  this  jf  do  not  tli.'  value  of  t'u-  li'-hts 
huge  work.  i  yomes  as  a  nice  extra  diViileiid  for 

The  president  of  the  Tiililic  I  them. 

Streams  Commission,  lloii.  J.  .V.  Te.s-  j,,  thi'  case  of  Dominioti  T.'xtilcthe 
sier,  discussed  the  iirojcct  vviih  Br '- 1  ,„a,-het  was  in  a  state  of  xu-'e  inr.cy, 
inter  Tascherean.  and  the  assistance  j  once  the  announcem 'iii  was  di- 


that  could  be  given  liy  the  t'omnii!- 
sion. 

The  cost  of  the  ptopo.sed  work  Is 
estiniatinl  to  he  $12,1)00.000  and  if  it 
is  carried  threiiigli  will  metiii  the 
establishment  of  severn'  large  indus¬ 
tries  111  the  Lake  St.  .lolin  d  sir"  :. 

T.tike  St.  .lolin  h.as  an  tirea  or  Son 
square  mile.-;  tind  tlie  eon.-'irui'tion  o' 
the  dam  won  Id  raise  the  level  of  tlie 
lake  several  tort. 


gesied.  it  was  decitled  tha,  tin-  uliliz 
iifion  by  the  conipaiyv;  of  Ls  full  capi¬ 
ta'  aiiiborir.ation  was  i.r  f  y  a  move 
leading  up  to  a  division  of  th.'  slrar:'s 
with  the  lU'osiiect  of  liiglirr  divideiuls 
for  the  shai-eluihlei's.  vi,  we,!  rroiu  tii 
slai'diuiint  of  iireseiit  hohlingr  Do¬ 
minion  'I’extlle  ri.gUis  ri.se'o 

sliarplv  in  value,  .giviag  the  stoek.  on 
an  ex-rights  basis,  a  new  record  high 
market  price. 


-Morris'Durg.  Ont.  —  The  ('anada 
Tack  and  Nail  Company.  Limited, 
successors  to  The  .Morrisbiirg  Tack 
Manufact’.trii.g  Company,  L'liiited.  at 

entity  of  gelling  hogs  of  high  grade  ai ;  ’ 

I'casonable  prices  to  enable  Canadian  I mci  easing  then  busines.-  iy  spe- 
bacon  to  compete  in  exiiort  markets. 

The  recent  adoption  of  a  system  of  hog  j 
grading  at  Toronto  Union  Stock! 

Yards  is  in  itself  an  optimistic  sign 


for  the  packers. 


-TIKDAI.TV  STD\K>VARE  I.IMITED 
IM  REVSi:  ('  VriTAI,  TO  !!..5fl0.<H)() 


Medh-'ine  Hat.-— The  Nlcdalta  Stone¬ 
ware,  Limited,  w  ho  maiiuf.i.,  (ure  a 
large  proportion  of  ihe  stoneware 
iTsed  in  ('anada.  have  inerca.si  1  their 
capital  to  $50(1.00(1  and  ohaii'gid  their 
name  to  Med.dia  Botteries.  Limited. 
They  have  be.ni  enjoying  good  busi¬ 
ness,  and  lie  now  expaneiin.g  by 
starling  tim  inauufaotuie  of  white- 
ware.  The  I'eorgiitiij'a'ioii  -.vill  (iicaii 
doubling  the  e.-ipacity  of  their  iilunt 
and  will  involve  considerable  build¬ 
ing. 


cializing  on  qualiiy  products  to  give 
the  best  p'.'ssiblo  service  to  their 
customers.  'I’h  ‘v  plan  to  increase 
their  wire  machine  equipment  thi.s 
fall  to  enable  them  to  keep  up  witli 
demands  for  shoo  rivets  and  fine 
wire  nail  products. 


RANK  AIT  RKYISlOX 

31  AY  RF  HLLD  OYLR.' 


Gttavva. — It  is  now  suggested  here 
that  the  propo.sed  revision  of  ..Tei 
V'ank  Act  may  he  dejayed  until  .( 
session  of  Barliament  succeeding  Uk. 
one  which  will  convene  sliortly.  Ghar-j 
e'.’s  of  the  banks  expir-*  on  July  l.j 
next,  and  if  is  therefore  as.-nmed  that 
the  revision  will  be  dealt  with  as 
.='.icii  as  po.ssible.  Barring  authori- 


FREE  MAPS 

of  Porcupine 

&  Kirkland  Lake 


N\'c  have  prepare  I  for 
free  distrihution.  up-tD- 
date  mails  of  the.?o 
Nortliern  Ontario  Gold 
pr(9ducin,g  areas. 


Copies  uill  he  mailed  u  irhout 
charge  on  request. 


HOMER  L.GI6S0N 


A\l> 

llniik  of  Hamilton  Huildins. 
lyKONTH 


The  Fiimucial  Times  reaches  a 
class  (if  people  who  arc  iiitere'stcd 


1, It: ve  .say  so.  hovveve''.  interests  here  and  aide  to  buy  inTosInieiit  sccuri- 
are  content  to  await  developments.  ties. 


